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|a net influx of £180,000 the Reserve was increased | 
by 41,174,000. Other Securities were increased by | 


but Public Deposits stood £1,091,000 higher, so that | 
Other Deposits gained only £446,000. The weakness | 
of the Amsterdam exchange has attracted attention, | 
and loans of American money to Berlin over the turn 
of the year have caused the Berlin exchange to move | 

| 


against us. 
* . * * 


Our New York correspondent telegraphs :—There is | 
more confidence. The volume of business is about 
normal. It is believed that the anti-trust agitation has 
passed its crisis, and entered a period of reconstruction. | 
Congress opens shortly. Trusts and the tariff will be 
the chief issues. There are signs that excessive Radi- 
calism is subsiding. No extreme legislation is probable, 
but it is expected that President Taft will push forward 
his Federal incorporation idea. Financial sentiment is 


improving, and bankers are now hoping to place some | 


long-deferred issues. There is a decided improvement 


£309,000, and Government Securities by £100,000 ; | 
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‘This Week. last Week. | | night Ago. han A _ h 
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THE NEW UNIONIST LEADER. 


THE outcome of Mr Balfour’s resignation is certain) 
a surprise. It seems that the Unionist members were 
so evenly divided between Mr Austen Chamberlain and 
Mr Walter Long, botn, vc. ~wrse,  ex-Cabing 


Ministers, that a ballot would have “een necessa; 


in the steel industry. The railroad companies are now | which might have enlarged the differences en the 
buying rails freely. Equipment orders for 40,000 cars | Liberal-L nionist Tariff Reform School of B rming nan 
\| have been placed in the last three weeks, and orders for | and the old-fashioned Conservatives who would have 
| | been admirably represented by Mr Walter Long. Ac- 
|| rails are goo,ooo tons ahead of the cor responding ten | cordingly a very peculiar compromise was arranged, 


(| months of 1910. The pig-iron market is more active. 
|| It is expected that steel prices will advance if the 


demand continues. This week’s gold exports amount 


to nearly six million dollars, chiefly for Canada, but the | of 
The market | under Mr 


monetary situation is considered sound. 
for copper is steady. 


* * * * 


| post of 


Our Berlin correspondent wrote on Wednesday even- | 


{ 
| ing as follows :—The money market shows signs of 


improv ement. 


rose again last week to 44 per cent., but there is now 





eduction of the rate seems probable, 


siderable amounts. It is believed, too, that these offers 
their effect felt particularly toward the end of Decem- 
ber. The rate of French exchange has dropped to a 
lower level than at any time since the large withdrawal | 
of French money from Berlin above two months ago. 
The rate on London is also slightly rel: axing. 


for day-to-day lending is abundant at 3 


3 per cent. and 
lower. 


+ * - * 


Our Amsterdam correspondent wrote on Thurs- 
day :—A_ hard tone still characterises the money 
market, where d: iy-to-day money commands 4 per cent. 
and monthly advances fri actionaily higher. Foreign ex- 
changes have weakened further, and are beginning to 
get near gold import point. A million guilders in gold 
coin was shipped to the Dutch East Indies, bringing 
the total amount recently withdrawn for that quarter 
up to three million florins. On Monday next 
#,2,000,000 Sorocabana Railway 4} per cent. first deben- 
| tures will be offered here simultaneously with London 
and Switzerland. The issue price here will be 873 


per cent. It is understood that a portion of the issue 


Was very well received. General business is e xtremely 








market to some security favoured here. 
* * * + 


Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 





This Week rest Week 1-2 Fort- Three Wk ks. | A Month 


| night Ago. | Ago. | Ago. 
Se ee 
Bank rate..../ 4 | 4 4 4 4 
Market rate .. 35 33 34 333 35 it 


Eee 


LLL LLL LLL LLL LLL CLERC LON 





_merchant at Glasgow before he 
The open market discount rate, indeed, | Commons. 


| men. It is a rude shock to our ideas ol 
will assume greater proportions later on, and make | ; 


| leader 


| 





| 
i 


dull but for an occasional lead given by some foreign | | but his attitude superna Home Rule was not one 
| absolutely uncompromising hostility. He may 


| 
j 





pee has merely 
Money 


Although everyone acknowledged the superior claims 
of Mr Walter Long and of Mr Austen Chamberlain, 
these two gentlemen and their followers, with a number 
other ex-Cabinet Ministers, agreed to serv 
Andrew Bonar Law, who only entered 
Parliament in 1900, and never rose above the humbl 
’arliamentary Secretary to the Board of Trade 
| He is the son of a Scottish minister in New Brunswick, 
where he was born, and was for many years « 
entered the Hous 


His ability and debating power S are a 


mitted, as are his political industry and Parliaments 
a considerable demand for bills at th: it price, and a | courage. 


The appointment, however, is a very sur 


| r all the more as | prising one, and may be regarded as one of the little 
| French banks are again offe ring money here in con- | | jokes which Fortune is fond of playing with public 


sanctity of the Cabinet when one of the two great 
political parties in England deliberately selects as the 
of His Majesty’s Opposition in the House 
Commons a man who has never served in the Cabinet, 
been a secondary Minister in 4 
secondary Department. Such, it appears, were te 
jealousies and antagonisms of the ex-Cabinet Ministers 
that they could not agree to be led by one of then 
selves. Mr Bonar Law commended himself for two 
different reasons to the opposing groups. —- who 
had been loyal to Mr Balfour remembered tha 


| supported Mr Balfour and Lord Lansdowne “agains 


“1.4 


the cave of the ‘‘ Diehards ’’ and the Halsbury ©'u»- 
Those who hankered after Mr Austen Chamber 

and wanted a clean slate, from which the h ae 
Referendum could be expunged, were ready to accep 
Mr Bonar Law as the best exponent of T ariff . m 
In accepting the position at the party meeting 19 Ur 
Carlton Club, Mr Bonar Law dwelt not so much upe 
the loss of Mr Balfour as upon the fact that Mr Jo - 
Chamberlain is unable to take the vacant pla ws oe 
on Thursday at Leeds he entered more large'y ™ 


has been syndicated here, and that the underwriting future policy. 


He said he was against altering the pros 


well be feeling that if the Irish phalanx could ight , 
persed the party prospects would be much ee _ 
The chief wisdom of his speech Jay in its moc ler eet 
and particularly in his remark that what the Go ve | 
ment needs is a littke more rope. More rope, ‘0! 4 
expenditure, a further proof in the next Buds Yas 
Treasury control has ceased, and there is een gin 
that in the course of a year or two the country “ ill begin | 
to want a change of Government. 


t | 
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sut the : ; 
tarmed by the magnitude and cost of Mr Lioyd 


moderate element in the country, which has 





their political dominion in no way extends. The modern 


| 
} 
| 


oe ‘ | German exploits South America by remaining at home. 
= ‘’g projects, 48 still more nervous about the | W ae this principle, he attempts to work through 
vaaee of Tariff Reform. This is Mr Bonar Law’s | ee oo wee he approaches futility. German colonies are 
me and favourite subject. He has evidently got pero penton ioe ee has to bribe Ger- | 
pecunar ana *<0' ; . : -, | Mans to go to them ; her trade with them is microscopic: 
t tha ae ¢ rs < oe tries | : - Merl S MI ICroscopic ; 
| Germany the se ee 7 — ‘o S | and if the 20,000,000 who have been added to Gismea 
Germany owe 1€ P > © the | population since the war had to depend on their country’s | 


/iverein, which swept away dozens of high tariffs, | political conquests they would have had to starve. What 
derful system of technical education, but | feeds them are countries which Germany 


ie “oe ge has never 
‘ scientific tariff ’’ which is now threatened by a 


“owned,” and never hopes to “own”: Brazil, Argen- 


-o} uprising of harassed interests. | ed ys * United States, India, Australia, Canada, 

g ceatlins: “ganar ussiz - : “ng: zyermany rh ver 
On the whole, to those who feel as we do the need | a eet — pe. ype gpg beetles 
sen igen tao gece Seyi oe | sp a mark on its political conquest, to-day draws more 

for a really conservative party which would stand for | tribute from South America than does Spain, which has 


rate feeling in the country, and would not attempt | poured out mountains of treasure and oceans of blood in its 
np Llovd George's cards or to outbid one conquest.) These are Germany’s real colonies. Yet the 


st of promises by another, the selection of Mr Bonar | immense interests which they represent, of really primordial 
" doe < not seem a fortunate one. If the Tariff | concern to Germany, without which so many ot her people 
Reform policy with which he is identified has at- | would be actually without food, are for the diplomats and the 


acted to the Tory ranks many undesirable recruits, | S°!4iers quite secondary ones. They owe nothing to “ Agadir 
’ d ; incidents”; they are the work of the merchant and the 


| 
| 
' 
j 


| 
' 


hac dri many of the party’s best men into retire- Ros : : 
as dr mn} I 7! t k manufacturer in reality, quite unaided by Dreadnoughts. All | 
It is a dangerous and disturbing factor which 


dU this diplomatic and military conflict and rivalry, this waste of 
werht t e been eliminated. wealth, the unspeakable foulness which Tripoli is revealing, 
| are reserved for things which both sides to the quarrel could 
| sacrifice not merely without loss but with profit. 





MOROCCO AND TRIPOLI JUDGED BY RESULTS. \s for our own country it is comic, if it were not also | 


: a tragic, to reflect that we should have been brought 
\y eminent French Minister once observed—we do not es 5 


almost to the verge of hostilities—on the assumption 
orofess to quote the exact words—that the best way | 4), ies ales 9 allie 
1ESS | ; ; : . 2 | that Germany mig! lave invaded France—because 
f judging a policy is by tracing its consequences to | ;; . naaaininaaven f ‘ ntangli 1h. ++ 
7 . te; - ia ’ (in consequence ol an entangling allance) it was 
the homes of the working classes. For several months | ihouoht necessary for u to support the most exclusive 
fehic chim > ¢ . > -— a ° ii > : alt \ « us Pp} l } S CcilusI\ 
s summer and autumn Europe has been distracted | .oaymercial country in Europe in her efforts to secure a 


the friction over Morocco, begun by the action of 
the French in going to Fez, increased by the action of 
y in sending a cruiser to Agadir, and main- 
ined, we are afraid, by the activity of other diplo- 
atists. At length a settlement has been arrived at, 
and many of our public instructors on foreign policy 
n Berlin, Paris, Vienna, and London are now asking 
with much heat and fury whether the cooling process 
has resulted in a settlement favourable to France or 
to Germany. The critics of the French Government 
ind the critics of the German Government are equally 
inxious to prove, for party purposes, that the result 
represents a diplomatic defeat. But if we apply the 
criterion suggested there can be only one answer— 
there is not a workman in France or Germany who is 
likely to be a penny the better off for all the territorial 
acquisitions which have been secured by either France 
r Germany. Something no doubt has been gained by 
manufacturing countries through the maintenance of 
the open door in Morocco, and we hope this achieve- 
ment of German Diplomacy may serve as a precedent. 

but the few people who allow common sense to govern | 
leit notions of foreign policy must agree with Mr 

Norman Angell that the question whether the North | 
African deserts or the Central African swamps are 

administered by English, French, German, Italian, or 

furkish officials is a matter of indifference to the | 


% 


now willing (and we hope more than willing) to open 
up a better chapter in Anglo-German relations, a 
chapter which will recognise that the vast mutual in- 
terests of the two nations and of Anglo-German trade 
require a friendly business understanding, and a limita- 


against Dreadnoughts, which has laid so heavy a 
burden upon the industrial classes of both countries. 
But we doubt if really satisfactory results can be 
| obtained so long as secret treaties and understandings 
are kept in the breasts of a few Foreign Office officials. 
The House of Commons has a right to know our 
diplomatic position in the world, and we hope that Sir 


a pitch which merely causes suspicion and uneasiness. 
It makes not for peace and economy, but for friction, 
waste, and ill-will. Let ws have a public list of our 
public obligations and commitments. 

When we turn to Italy, the futility and folly of this 
scramble for Africa are even more obvious. ‘The drain 
upon Italian resources has already begun. According 


—- 


three hundre “113 | to a Swiss correspondent of the Morning Post, com- 

‘iree hundred millions of people who are supposed to | — pec, otitis 

be at enmitv ; . _ mercial travellers who have just returned from Ita 
at enmity and strife over these problems. The | ; i ae ed see 

heavy ¢ f one . : . | have very few fresh orders on their books, and report 

avy cost of administration and of the armies which eee ee et std 

are requir . . a general disinclination to make purchases : 

el. ed to conquer or guard African territory 

fas upon the tax-payers of the so-called colonising | Everywhere a terrible shortness of money is becoming pre- 

power. Perhaps Tunis is the most promising of these | valent, and even the largest and best established firms are 


making payments very slowly, and there is the utmost un- 


DOSSe 1 , e r . ¢ 
H ssions, and what are the facts about Tunis? Here ur 
willingness on the part of everyone to pay cash for anything. 


is Mr Angell’s statement of the case :— 


nao has founded in Tunis a colony in which to-day | markets being naturally dull, while the important outlet 
aa are, excluding soldiers and officials, about 25,000 | generally afforded by the Near East is, of course, for the pre 
the eet rench colonists: just about the number by which | sent completely blocked. _Italy generally exports to Turkey 
He French population in France—the real France—is | coloured cottons to the value of £2,000,000 sterling a year, 
uinishing every year! And the value of Tunis as a market | ang although there is no official boycott of Italian goods in 
nothing. er amount to the direct cost of occupation, to say | Turkey, a virtual boycott does exist. 

one : the indirect addition to military burdens ; and, of 

| come ‘he market which Tunis represents would still exist in | 
adm; orm or another though England—or even Germany— | 

ministered the country. 


Then as t 


As to the cost of the war, we have this week another 
letter from ‘‘ Italicus.’’ Signor Giolotti has been inter- 
viewed. He declares that the Italian Treasury started 


| 

| | 

j . . 

oe 0 Germany, Mr Angell, in his latest com- | = srs 
| ™unication to the Daily Mail (of all papers imagin- | had been paid out at the beginning of this month. He 
os argues that the real colonies of Germany are not | adds that another 54 millions © can a oR a 
which her Government has seized or bought :— | bv the Treasury, whatever that may mean, and, turtner, 
| | 


illi rs » refuse » 42 millions sterling now 
‘a of Germans in Prussia and Westphalia derive | “* we should not be refused the 72 millions sterling 


those 


or make their living out of, countries to which 
ee 








| the war with 12 millions sterling, of w hich only two | 


aa 


new preserve for French manufactures, and to close | 
as far as possible another market against British com- | 
merce, We are clad to be able to believe that our |} 
Government, and the German Government also, are |! 


tion of that frantic construction of Dreadnoughts || 


Edward Grey will soon imitate the frankness of the | 
German Chancellor. Secretiveness has been carried to || 


Many factories have greatly lessened their output, the local | 


deposited in the Post Office Savings Banks!’ In |) 
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fact, he declared, ‘‘ we have sufficient means to con- | 
tinue the war for a whole year without the slightest | 
difficulty.’ We notice that Signor Viviani, an Italian | 
economist, reckons that before the whole of Tripoli can | 
be occupied and pacified a sum of something like 40 | 
millions sterling is likely to be expended, which, of | 
course, does not include the loss of numbers of work- | 
men who will be killed or maimed during the war. But 
is there any reason to expect that the Italians will be 
able to occupy Tripoli? According to the latest state- 
ment from Rome, Italy has 40,000 soldiers in the town 
of Tripoli, 5,000 at Homs, 23,000 at Benghazi, 10,000 
at Derna, and 5,000 at Tobruk, while 50,000 more are 
in reserve, and another mobilisation is being prepared. 
Now, 100,000 men withdrawn from industry earning 
10s a week apiece involves a loss of £50,000 a week, 
and even if they only cost the country one pound a week 
per head during the war, that makes another £, 100,000 
a week. The astonishing thing is that with so many 
soldiers the Italians should still be besieged ; for most 
even of the smaller oases by the towns are still held by 
the Turks and Arabs. When the expedition started the 
Italian Government rather gave out that it was going 
to free the Arabs from Turkish rule; but the Arabs 
evidently prefer the Turks to their would-be con- 
querors, and the whole Arab population (not the small 
Turkish garrison) is the real enemy which has’ to be 
defeated. 


ee CT 
ae 





JOHN BRIGHT’S CENTENARY. 


SEVERAL attempts have been made on the occasion of 
John Bright’s Centenary to depict his character, to 
value his oratory, and to measure the greatness of the 
services he rendered to his country. His character was 
best described perhaps by his friend, the late Dr Spence 
Watson, as “‘ upright and downright.’’ In Lancashire 
and Yorkshire people speak more bluntly than in the 
South Country; and although Bright’s ancestors came 
from Wiltshire, he certainly imbibed from his home in 
Lancashire and from his schooldays at Ackworth and 
York the habit of plain speaking. No one was ever 
in doubt about John Bright’s meaning after he had 
spoken on any subject of public importance, and until 
he had really studied the subject and mastered it he 
always refused to speak. In some cases lucidity of 
expression and fluency of utterance are not backed 
by strength and depth of character. The orator like 
the actor is often weak and shallow; but there are 
great exceptions. In courage, resolution, consistency, 
grasp of principle, and power of holding his ground 
against time, importunity, personal advantage, and 
flattery, the greatest of English orators will stand com- 
parison with any political figure in our history. 

In the opinion of many, public life—the relations 
between statesmen and the relations between States— 
is governed by entirely different principles from 
private life, which is concerned with the relations 
between individuals as individuals. But three of the 
greatest orators and statesmen in history—Demos- 
thenes, Burke, and Bright—all held that reasons of 
State do not exclude moral considerations. 


As one of 
our best critics puts it, 


Demosthenes held that as 
the State is a moral institution, so the statesman has 
corresponding functions. 


It is the duty of the states- 
man, so Demosthenes 


Says, to see events in their 
beginnings, to forecast the future, to forewarn others, 
but also ‘‘to promote harmony, kindly feeling, and 
impulse towards duty.’’ To this ideal the career of 
John Bright closely conformed. Everyone who has 
read the famous life of Cobden knows under what 
circumstances and animated by how stern a sense of 
duty Bright joined with Cobden in the hardest of 
political campaigns—the campaign for the repeal of 
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the Corn Laws. Everyone who has studied }) 
will agree that in all his actions the sense of igh 
and justice, and of the greatest happiness of the 
greatest number predominated over all selfish feel; 
of personal advancement. In fact, with hin 
was a desire for power and influence, no: 
He had, in fact, a positive dislike for offic: 
it meant to some extent the merging of his . 
viduality in that of a Cabinet. And he had 





contempt for titles and decorations which e\erybo¢ 
must admire, though very few can count themselyes 
absolutely free from a feeling which was simp!y aby 


in bright’s character. Plutarch, as Profes: 
reminds us, has spoken of the courage sho 


De- 
mosthenes ‘‘ in uttering rude truths, and i: ind- 
ing the passions of the people.’’ This kind re js 
vary rare. It recalls what Thucydides said of |ericles 
it recalls Burke’s letter to the Sheriffs of Bris: Ab 
all, it recalls John Bright’s attitude to the Crimea; 
War, when he and Cobden unhesitatingly sacrificed the 
whole of their hard won popularity, and it then 
seemed all their political prospects, in order to with- 
stand the hallucinations which the Man in the Stree 
shared with nearly all our politicians and statesmen. 
If it is the business of statesmen, as Demosthenes said, 
to see events in their beginnings, to forecast the future, 
and to forewarn others, then surely to Bright must 
be assigned a place of honour in the first rank. In 
regard to the tariff, in regard to the Crimean War, in 
regard to the three panics and the fortification scheme 
of Lord Palmerston, in regard to the slave war in the 
United States, in regard to the extension of the 
franchise, and many other great questions, his fore- 


sight, his warnings, his moral courage 
sense entitle him to the reverential admi: f all 
who combine the instinct to conserve that \ is best 
with the determination to remove and remedy that 
which is bad. 

Brilliant as were the appreciations of Mr Birr 
and Mr George Russell, perhaps the most interestin 


thing brought forth by the centenary celebrations was 
a letter from Sir George Trevelyan to the head mast 
of Bright's old school at York. Sir George wrot 

My association with Mr Bright is one of the gr i 
possessions of my life. I saw a very great deal of him in my 
first year in Parliament—the great Reform season ot 1866, 
His kindness to me was unspeakable. My regular seat in 
that crowded House was on the floor of the gangway between 


him on the right and Mr Lowe on the left. 


John S rt Mill 
sat behind Mr Bright. 


Such were the men in those cays. 


So I heard his great speech on Ireland, when not 4 few 0 
his hearers were crying. In the following autumn ! was 4 
great deal with him, staying at houses and t: elling 1 
Scotland. At that time he really governed England. Never 
was a private citizen with no official rank so poweriul, a0e 


never did any man, private or official, use wer $ 


righteously. 


The last sentence is the last word on John 5 
reminds us of Homer’s testimony to the 
Helen, which carries more conviction than any 
logue, of her charms. 








AUSTRALIAN LAND AND PASTORAL 


COMPANIES. 
. tia kn lis! 
More than a year has now passed since the & ot 
investor in Australian companies was disturbed }y | 


f , > companies, 
prospect of a land tax on the property of the co! a 
and twelve months ago, when dealing with the resu" 
7 


\ \s 


of joint-stock pastoral operations, we gave tic)" 
of some of the chairmen of the English comp: oii 
to the probable effect of the measure. It was Ta" 
notable that the majority of these gentlemen f th 
from making any definite estimate of the cos sak 
tax to their own companies, but denounced we of the 
pressing with undue severity on a small sects esac 
community, as confiscatory, and likely to detea When 
ends by frightening capital out of the country. won 
the Australian Premier was in London for the - “0 
of attending the Imperial Conference, a deputation © 


? . anies 
organised, in which the English pastoral comp* 
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ted in Australian matters before him. But the 


ntained 


deputation had to retire without obtaining 
oe tion. The Jands belonging to _ the 
British C0" panies are considered as the pro- | 
. sentees, and therefore subject to the maxi- 

— a <ation. Crown leaseholders are exe mpt, 
-ooe the tax is a direct imposition on the capital value 
but as nearly all the British companies are 

s, having bought their lands in the early 

;. 1 them in satisfaction of loans to pastora- 

ote e ruined by the droughts, they naturally 
a ence of the tax very severely, though, on 
nd, most of their property was secured at 

Now that the companies have had actual experience 
{the working of the tax, we may see how they have 


wen aflected. The past two or three years, of course, 
brought exceptional prosperity to Australia. The 

‘ool ¢ have been above the average, and wool prices 
have been high, in spite of the great Australian exports. 
The land tax, therefore, has come at a time when ‘t 
wuld be least felt. Some of the companies have 
dingly sold large blocks of their freehold lands, 











and | taken up leaseholds, and as Australia is 
prosp they were generally able to sell the pro- 
ties at a profit on book values, though, of course, a 
9 would have been realised but for the land 
ix. In the following table is a comparison of the net 
a group of companies :— 
Net Profit After Ordinary 
Payment of To Dividend 
Year Debenture Reserve ---- 
Ending Interest Amount. 
1909-10 | 1910-11. 1909-10 | 1910-11. 1909-10.) 1910-11 
ons paems aie] commune emo | on acerenatinieinnall ccininainaiieas 
. @ «-- £ £ %, % 
Aust, A tural.. Dec. 3)} 82,533) 90,065 10,000 10,000; 80,000! 80,000 
£4 ps.) (£4 ps.) 
Mort..|Dee. 31 45,649] 67,694 45,000! 40,000..." 22,055 
| (5 %) 
Aust. M LandJune 30 104,77 | 85,521, * 35,000; *5,000' 65,C00} 65,000 
a oO) 


24 %)) 124 


lzety and Co... June 30, 221,808! 219,138 100,000} 100,000 80,00¢! 80,000 








si : ‘ (8 %) (8 %) 
\ w ™ Vy ales | i 
Ml , Land, and | | i 
Agency .-. Jam, 31 21,300} 14,606) 5,000; 1,076, 13,072) 13,072 
} | ' 5 %) (5 4) 
Sew Ze 1 and | j | r : 
Aust. Land...... Mar. 32) 257,342] 269,564) 100,000, 80,000 120,000 150,000 
(12 %) | 5%) 
Scott. A t. Sune 30, 101,622) 66,972) 40,00¢) 10,000 25,00 25,000 
: 5%) | (5%) 
‘ wad A Land | | 
We ceacadacl June 30 18,994) 12,90€| 10,000 5,000 10,432 10,433 
| (74%) | (TH %) 
854,02'| 826,460! 345,000 211,076 39305) 445.560 
* Depreciation of investments. 
Unly three of the companies show increased profits, and 
only one has raised its dividend. The decline in Dal- 
stty Ss profits is just accounted for by the rise in ‘* Aus- 


‘Taian income-tax and land tax’’; but in the other 
iere declines in profits are shown the drop i: 
y greater than the amount paid in land tax. 
ral operations miust necessavily be rather 
‘Ariadie Irom year to year, and neither the New South 
Wales Mortgage, Land, and Agency Company, nor the 
South Australian Land Mortgage have been so success- 
iu as in the previous year. The last company, 
| although paying 74 per cent., has made no allowance 
‘or depreciation in the current year. The Scottish 
“ustralian Investment and the Australian Estates and 
| Mortgage were both in very low water some time ago, 
and the second has just paid a dividend on its ordinary 
oe alter a long struggle against adverse circum- 
ances and a drastic reorganisation of capital two 
go, when it wrote off as lost about a million of 
a. The Australian Estates has had an excep- 
| Nonally prosperous year, and as it makes up its account 
| !0 December, the land tax had not come into operation 
i the accounts under review, but the Scottish Aus- 
| tralian Investment, whose year ends on June 3oth, be- 
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represented, to put the views of those | profits, and now pays the big 


sides having to contend with floods at one time and dry | 


| cr at another, has had to pay £15,993 out of the 
| “I'S profits in respect of its freehold lands. The New 


| Zealand and Australian Land, which earns the highest 





ers: . | with the exception of the Australi: 
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“ dividend in our list, 
. an Agricultural Com- 
pany, atso mentron the rathe: patchy nature of the 
season, and Dr Murray, the chairman, will no doubt 
te survey of 
tne years operation at the meeting next week. The 
Australian Mercantile Land and Finance until 
this year as the Australian Mortgage Land and Finance 
( ompany) has lower profits, and this may be due to the 


give his shareholders his usual very compl 
° —— 


tii 


4 
1 9 


~t 4 +1 ' 
sale Ol a portion of the company’s fre id where the 


land tax promised to be an expensive item. By the 
sales a surplus ol £,100,000 on both values was added 
Australian Agricultural, 


sa collerv and a railway nadadition to land 


reserve fund. the 


which own 


to the 


from the 
colliery and the live stock, but there is a big increase 
’ in the sum paid in rates and taxes. 

In Australia periodic droughts must be reckoned as 
a part of the climate, though their incidence and dura- 
tion cannot be foretold. It is absolutely 


and live stock, has earned 


or - r ++ 
larger yrohts 


nearly £-16.000 
“~~ 


necessary, 


therefore, that in time of prosperity provision must be 


made for less favourable conditions. When a drought 
comes stock depreciates enormously in value owing 
to the difficulty of keeping it alive. If, therefore, stock 
has to be sold at such times the companies will suffer 
very heavy losses on the stock acquired earlier unless 
they have previously written down its value. But 
though too much stress cannot be laid on the 
of building up reserves or writing 
prosperous ( i 

portant still that the owner of valuable stock should 
be able to avoid the sacrifices of his sheep during a 
drought. If he can bring his animals through the dry 


period their value will be much increased when the rain 


times like the present, it 


has come, and less fortunate pastoralists are seeking 
to replenish their flocks. 
fore, than the mere building up of reserves is the hold- 
ing of some portion of the assets in some form removed 
from the influences which affect the rest of the business. 
Then when feedstuffs rise in price this portion can be 
realised with little loss, and the proceeds used to carry 
the stock through the drought. Naturally under such 
favourable conditions as those of the last two or three 
years there is a tendency to expand the sphere of 
operations as much as possible; but it is a dangerous 
There is no foretelling when droughts may 


1 


policy. 
tralia and 


come; even now some parts of Western Austi 
Queensland are in need of rain, and in Australia none 
‘an say how long a rainless period may last. The out- 
seems that the great prod 
1 


( 
| { 


look is not serious, but it 
tivity of the last two years as 1 

The present prosperity, it will be recalled, followed the 
In the following 


] 
ibout to be curtailed. 


break-up of a seven-years’ drought. ; 
table an attempt is made to analyse the various 1 

of the balance-sheets, and though this is a matter ol 
difficulty owing to the lack of uniformity, it will serv 
to illustrate the relative strength of the different com- 
panies :— 


+ 


tems 


Land, | Short Stock, Cash Total 
Mort- | Loans |g... | Imvest-| ang ir 
Company. gages, and oad ment B 


&c,. Debtors Pr’duce 











£ £ 
18,954 89,957 


-|— 
£ J 
456,131 a22,664| 183,866 81,655 
8 
7 


Australian Agricultural ... 962,292 
Aust. Estates and Mortgage 2,328,965: 


‘ } ) 460) b&3R.295) 5 

st. 2 .L & Finance 2,023,679; 121,034 _— / 491.4 638,275) 5,274,407 

olen ene = _ pte 5,306,498 147,841 230,208 705,742 1,567,114) 3,557 402 

wee aul 432,189, 780.» 15,596) _ 23,955) | 472,520 

N.Z. and Aust. Land ..... 1,902,751) 234.866 584.369 678,232) 16,820)56 15.037 
( ),010 2,496 ae s425\ 1,044, 

Scott. Aust. Invest. .....-- ee a 1 = “ws Le 


South Aust. Land Mort 


vn ’ ith ** Tas 
(a) “* Live stock ’—Included with Land, 
6 ncludes short loans 


&c.’ 


The want of preparation for a cessation ol the good 


seasons is apparent in one or two instances, and in 
others there is every evidence of | resight. The large 
amount of cash and bills in Dalgety s balance-sheet 1s 
partly due to the nature of the business, but this = 
the position is a particularly strong one. Phi a 
Zealand and Australian Land and the \ustralian Mer- 
cantile Land and Finance are also well provided for 
difficulties, but the Australian Estates and Mortgage, 


An even better policy, there- 
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fact, he declared, ‘‘ we have sufficient means to con- 
tinue the war for a whole year without the slightest 
difficulty.’’ We notice that Signor Viviani, an Italian 
economist, reckons that before the whole of Tripoli can 
be occupied and pacified a sum of something like 40 


millions sterling is likely to be expended, which, of | 
course, does not include the loss of numbers of work- 


i . 
men who will be killed or maimed during the war. | But 
is there any reason to expect that the Italians will be 
able to occupy Tripoli? According to the latest state- 


ment from Rome, Italy has 40,000 soldiers in the town | 


of Tripoli, 5,000 at Homs, 23,000 at Benghazi, 10,000 
at Derna, and 5,000 at Tobruk, while 50,000 more are 
in reserve, and another mobilisation is being prepared. 
Now, 100,000 men withdrawn from industry earning 
10s a week apiece involves a loss of £50,000 a week, 
and even if they only cost the country one pound a week 
per head during the war, that makes another £100,000 
a week. The astonishing thing is that with so many 
soldiers the Italians should still be besieged ; for most 
even of the smaller oases by the towns are still held by 
the Turks and Arabs. When the expedition started the 
Italian Government rather gave out that it was going 


to free the Arabs from Turkish rule; but the Arabs 


evidently prefer the Turks to their would-be con- | 


querors, and the whole Arab population (not the small 
Turkish garrison) is the real enemy which has’ to be 
defeated. 





JOHN BRIGHT’S CENTENARY. 


SEVERAL attempts have been made on the oceasion of 
John Bright’s Centenary to depict his character, to 
value his oratory, and to measure the greatness of the 
services he rendered to his country. His character was 
best described perhaps by his friend, the late Dr Spence 


Watson, as “‘ upright and downright.’’ In Lancashire 


| and Yorkshire people speak more bluntly than in the 


South Country; and although Bright’s ancestors came 
from Wiltshire, he certainly imbibed from his home in 
Lancashire and from his schooldays at Ackworth and 
York the habit of plain speaking. No one was ever 
in doubt about John Bright’s meaning after he had 
spoken on any subject of public importance, and until 
he had really studied the subject and mastered it he 
always refused to speak. In some cases lucidity of 
expression and fluency of utterance are not backed 
by strength and depth of character. 


The orator like 
the actor is often weak and shallow: but 


: there are 
In courage, resolution, consistency, 
grasp of principle, and power of holding his ground 
ainst time, importunity, personal advantage, and 
flattery, the greatest of English orators will stand com- 
parison with any political figure in our history. 


In the opinion of many, public 


great exceptions. 


a9 
ap. 


life—the relations 
between statesmen and the relations between States— 
is governed by entirely different principles from 
private life, which is concerned with the relations 
between individuals as individuals. But three of the 
greatest orators and statesmen in history—Demos- 
thenes, Burke, and Bright—all held that reasons of 
State do not exclude moral considerations. As one of 
our best critics puts it, Demosthenes held that as 
the State is a moral institution, so the statesman has 
corresponding functions. 


It is the duty of the states- 
man, so 


Says, to see events in their 
beginnings, to forecast the future, to forewarn others, 
but also ‘“‘to promote harmony, kindly feeling, and 
impulse towards duty.’’ To this ideal the career of 
John Bright closely conformed. Everyone who has 
read the famous life of Cobden knows under what 
circumstances and animated by how stern a sense of 
duty Bright joined with Cobden in the hardest of 


Demosthenes 


political campaigns—the campaign for the repeal of 


tse eens 


ECONOMIST. 








—— 
“i | 
[November 18,1911. | 
oe es 
| the Corn Laws. Everyone who has studied hyjc career 
| will agree that in all his actions the sense of right 
| and justice, and of the greatest happiness of 
greatest number predominated over all selfish fc¢lj, 
of personal advancement. In fact, with him ambi; 
was a desire for power and influence, not for offic, 
| He had, in fact, a positive dislike for office bec: 
| it meant to some extent the merging of his ; 
i 
| 





viduality in that of a Cabinet. And he had a positive 
contempt for titles and decorations which everyhod 
must admire, though very few can count th 
| absolutely free from a feeling which was sim)! 
| in Bright’s character. Plutarch, as Professor Butehe: 
reminds us, has spoken of the courage shov 


mselye Ss 


sent 





De- 
mosthenes ‘‘ in uttering rude truths, and in \ tand- 
ing the passions of the people.’’ This kind o! ve js 
vary rare. It recalls what Thucydides said of Pericles : 
it recalls Burke’s letter to the Sheriffs of Bristol. Above 

rimean 


War, when he and Cobden unhesitatingly sac; 
whole of their hard won popularity, and then 
seemed all their political prospects, in order to with- 
stand the hallucinations which the Man in the Street 
shared with nearly all our politicians and st 


ificed the 


tesmen. 


: it recalls John Bright’s attitude to the Cri 


| If it is the business of statesmen, as Demosthen« s said, 
| to see events in their beginnings, to forecast the future, 
| and to forewarn others, then surely to Bright must 
| be assigned a place of honour in the first 1: k. In 
| regard to the tariff, in regard to the Crimean War, in 
regard to the three panics and the fortification scheme 
of Lord Palmerston, in regard to the slave war in the 
United States, in regard to the extension of the 
| franchise, and many other great questions, his fore- 
sieht, his warnings, his moral courage and common 
| sense entitle him to the reverential admiration of all 
who combine the instinct to conserve that which 1s he st 
with the determination to remove and remedy that 


which is bad. 7 

Brilliant as were the appreciations of Mr Birrell 
and Mr George Russell, perhaps the most interestin 
thing brought forth by the centenary celebrations was 
a letter from Sir George Trevelyan to the head master 
of Bright's old school at York. 


Sir George w: 


My association with Mr Bright is one of the great 
possessions of my life. I saw a very great deal of him in my 
first year in Parliament—the great Reform season ot 1866. 
His kindness to me was unspeakable. My regular seat in 
that crowded House was on the floor of the gangway between 
him on the right and Mr Lowe on the left. John Stuart ‘ii 


sat behind Mr Bright. Such were the men in those days. 


So I heard his great speech on Ireland, when not 4 few 0! 
his hearers were crying. In the following autumn | \ as 
great deal with him, staying at houses and tr velling 10 
Scotland. At that time he really governed England. ee 
was a private citizen with no official rank so power! i, and 
never did any man, private or official, use his power 
righteously. 

The last sentence is the last word on John Brig it. I 
reminds us of Homer’s testimony to the gdre 
Helen, which carries more conviction than any cat 


logue, of her charms. 








AUSTRALIAN LAND AND PASTORAL 
COMPANIES. 


More than a year has now passed since the = nage 
investor in Australian companies was disturb d by ; 
prospect of a land tax on the property of the c eee 
and twelve months ago, when dealing with the — 
of joint-stock pastoral operations, we gave ti Pic oa 
of some of the chairmen of the English ee. 
to the probable effect of the measure. It  aateaaital 
notable that the majority of these gentlemen ee a 
from making any definite estimate of the cost 7 
tax to their own companies, but denounced ihe 7 the 
pressing with undue severity on a small section ae 
community, as confiscatory, and likely to Suen whee 
ends by frightening capital out of the country. 


e . rmNose | 
the Australian Premier was in London for the pul 


ati was 
of attending the Imperial Conference, a deputauion " 


‘ . anies 
organised, in which the English pastoral comp 
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er .. etrongly represented, to put the views of those | profits, and now pavs the biewect dividend 7 = 
rere a i = . > ; - . . >>y AV IGCMG OU! Is i 
ht ested | \ustralian matters before him. But the | with the « xception of the Austral en eceemrme aia 
the Premier mai tained the principle of the tax, and | pany, also mention the rather ‘ pat Z na eae man | 
gs the deputation had to satire without obtaining | season, and Dr Murray, the chairman with ma ‘ a 
n a satis | The lands belonging to the | give his shareholders his usual vers semua a ; a ’ 
Brit sh companies are considered as the pro-| the year's operation at the meeting 1 ont +s ’ be 7 ee 
Se nerty of absentees, and therefore subject to the maxi- | Australian Mercantile Land and | 7 nee ‘ a ae 
, a of taxation. — Crown leaseholders are exempt, | this year as the Australian Mortea or . s aia 
ve since the tax is a direct imposition on the capital value Company) has lower profits oul ti < ae ake irr 1 
dj {the land, but as nearly all the British companies are | sale of a portion of the comoan' ‘s aie ill ae a 
Cs (reeholders iving bought their lands in the early | land tax promised to b oe ‘hi akc ae B oe 
days, ‘ them in satisfaction of loans to pastora- sales a surplus ol 4,100,000 on ‘both , " ( . : S add 4 
, lists who é ruined by the droughts, they naturally | to the reserve fund. The Aust: li a \, = Saat 
e- feel the incid Ice ol the tax very severely, though, on | which owns a colliery and a railway in addition ra I oe 
, the otnel |, most of their property was secured at | and live stock, has earned larger profits from the 
ow prices. | colliery and the live stock, but there is a big increase 
Now that the companies have had actual experience | nearly £:16,000o—in the sum paid in rates and taxes. 
of the wo of the tax, we may see how they have In Australia periodic droughts must be reckoned as 
in || been affected. The past two or three years, of course, | a part of the climate, though their incidence and dura- 
- have brought exceptional prosperity to Australia. The | tion cannot be foretold. “It is absolutely necessary 
n wool clips have been above the average, and wool prices | therefore, that in time of prosperity prov ision must te 
2 have been high, in spite of the great Australian exports. | made for less favourable conditions. When a drought 
The land t therefore, has come at a time when ‘t | comes stock depreciates enormously in value owing 
, would be st felt. Some of the companies have | to the difficulty of keeping it alive. if, therefore, stock 
’ according sold large blocks of their freehold lands, | has to be sold at such times the companies will suffer 
and ha taken up leascholds, and as Australia is very heavy losses on the stock acquired earlier unless 
a prospt they were generally able to sell the pro- | they have previously written down its value. But 
perties ofit on book values, though, of course, a | though too much stress cannot be laid on the necessity 
7 gher pt vould have been realised but for the land | of building up reserves or writing down live stoc] in 
tax. Ih following table is a comparison of the net | prosperous times like the present, it is more im- 
: pl fits of a group of companies :— portant still that the owner of valuable stock should 
. ——— a — _ be able to avoid the sacrifices of his sheep during a 
Net Profit After idl drought. If he can bring his animals through the dry 
rec i oe oe Dividend period their value will be much increased when the rain 
; ding Interest Amount. has come, and less fortunate pastoralists are seeking 
' a ; 1909-10 | 1910-11. 1909-10 | 1910-11 1909-10.) 191¢-11 to replenish their flocks. An even better pe licy, there- 
a = wl wee leet 2 a than the mere building up of reserves is the hold- 
1 Aust. A Dec. 3) 82,533) 90,069 10,000, 10,000 80,000 80,000 ing of some portion of the assets in some form removed 
dust. Est, & Dec. 31) 45,649] 67,694 45,000 40,000 en a ome or er W hich affect the = of the a 
(5 %) 1en when feedstuffs rise in price this portion can be 
et — ey ay ee a "as adiaad with sera al and the proces . used to carry 
|| Palzety and Co....,Jume 30} 221,808) 219,138 100,000 100,000' $0,000 80,000 | the stock through the drought. Naturally under such 
ts ee | | “aie = favourable conditions as those of the last two or three 
Agency.......... Jam, 32 21,300) 14,60¢ 5,000 1,076! 13072, 13.072 | Years there is a tendency to expand the sphere of 
w Zealand «ws (5 %) | (5%) operations as much as possible; but it Is a dangerous 
Aust. Land...... Mar, 31) 257,342] 269,554) 100,000} 80,000, 120,000 150,000 policy. There is no foretelling when droughts may 
Scott, Aust, 1 June 30. 101,622! 66,972, 40,00¢! 10,000 aD Ore come; even now some parts of Western Aust? hia and 
South Aust, Laz 6%) 6% | Queensland are in need of rain, and in Australia none 
Mort. .......... June 30, 18,994] 12,90€ | 10,000, 5,000 can say how long a rainless period may last. The out- 
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look is not serious, but 1t seems that the great produ 


854,02'| 826,46° 





245,000 





211,076 393 05 


* Depreciation of investments. 


Unly three of the companies show increased profits, and 
only one has raised its dividend. The decline in Dal- 
. 5 protits is just accounted for by the rise in ‘‘ Aus- 
‘allan income-tax and land tax’’; but in the other 
ases where declines in profits are shown the drop is 
s«ieraliy greater than the amount paid in land tax. 
ae operations must necessarily be rather 
Wales Mi ae year to year, and neither the New South 
South Av eo8es Land, and Agency Company, nor the 

win Australian Land Mortgage have been so success- 
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break-up of a seven-years’ drought. In the 
table an attempt is made to analyse the various items 
of the balance-sheets, and though this is a matter o! 
difficulty owing to the lack of uniformity, it will serv 
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| os AS . the previous year. The last company, — | * 1.954! 89,957 37,401] 708,60% 
althoug owt ; : a stralian Agricultural ....| 562,2 a eel asxane! A) BSOISORS OF 
a ugh paying 74 per cent., has made no allowance | AUS sian Agno Mortgage 2,308.95: 456,151 022668) 183,866) | 81,659|5,075,272 
I Anetation in the current year. The Scottish | Aust. Merc. Land & Finance 2fosé0: Tara 230,208) 705,742 1,367,114 8,357 402 
| Austrahiay ¥ " : . Dalgety and Co. ......-.--. 5,506,439 ee ee 
Men ‘tan Investment and the Australian Estates and | yis'W- Mort. Land and oe = 15.596 23.955! 472.520 
i rivgace re 2 - ° ES aaa oe 2,189 780 6 206 aes an ni Oe 
| and th ‘s¢ were both in very low water some time ago, | . 48°F coc pand 1202) 1,902,757] 234,866 584,389 678,252) 162,62015,615.008 
‘aan ie second has just paid a dividend on its ordinary | Scott. Aust. Invest. ........ 1,409,510, MQ T0997 “elon, 320/866 
iw alter a long struggle against adverse circum- | Su! Aust band Mort ra Se eee . 
Stances an - - . ° . . a) “ Live stock ””—Included with ™ Lié 2 
ces and a drastic reorganisation of capital two one > neludes short loans 
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| tralian oe under review, but the Scottish Aus- 
Pires te vestment, whose year ends on June 3oth, be- 
| Weather at © to contend with floods at one time and dry 
| ene oh another, has had to pay £15,993 out of the 
| Zeala f — in respect of its freehold lands. The New 
| and and Australian Land, which earns the highest 
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h 
has not yet built up quite enough in the shape ol 
reserves on liquid assets. — im 
In conclusion, we give a list of the chiei securities 
| of these British-Australian companies quoted in 
the United Kingdom :— 


Prices and YIELDS, NOVEMBER 


1910 1911 
Paid = 
up per Price.) Yield. | Price.) Yield. 
share 
| Australian Agricultural £ £ £ 7p 
_ I itadals kinda 214; 74/5 8 0 70 514 3 
Australian Estates and 
Mortgage 43 % Debs... | 100 96 413 9 99 |411 O 
Do 5% “*A’’ Mt. Deb 
Stock Red. ...... ... 100 814629 91415 9 3 
Do 5% “B” Mt. Deb 
Stock Red. ...2 000. 100 80 5 13} 86 516 3 
Do Ordinary Stock .. | 100 644 715 0 
| Australian Mercantile, 
Land and Finance Ord 
ER a et as eel 5 7 815 6 6319 5 3 
Do New (£25).......... 3 419 7 6 44|816 6 
De 62, scadincsas 100 | 1003 | 4 0 9 1003; 4 0 9 
| Dalgety and Co. Ord. (£20) 5 6 |613 3 63 6 8 0 
Do 5 % Pref. ....00000. 10 108 | 415 3 103 412 0 
Do 4% Deb. ..... ivcwn ee 99 '4 0 9 100 400 
New South Wales Mort- 
TR inccdeuieice 5 381618 0 38°'7 8 3 
Do 4% Deb. ........ --|100 86 |413 6 87 | 412 0 
N. Zealand and Australiaz 
Land 4 % Pref. ...... 100 983 4 1 6 97,4 2 0 
PIES his See ade vx 100 156 713 9 201 |419 9 
Scottish Australian Invest- 
NE TING on 6 vsecnus 100 | 101 419 0 88 §13 9 
Do 5 % Cum Pref...... 100 98315 1 6 954;5 4 9 
South Australian Land 
Mortgage (£3)........ 1; #:9 46 $10 0 0 
Do 44 Deb. Stk. Red 100 97 412 9} 96 413 9 


Our first table shows that dividends are larger on th« 
whole, though profits are a trifle less, the difference 
| having come out of reserve appropriations. In only 

two cases is the amount placed to reserve in excess of 
the sum distributed as ordinary dividend, but the yields 
on the shares of the companies which have built up 
big reserves do not indicate much want of confidence 
on the part of investors. In the case of the Australian 
Mercantile and the South Australian Land Mortgage, 
however, there is evidently some uncertainty. The 
former is well supplied with liquid assets, but in neither 
case is the margin between profits earned and dividends 
distributed large. 





OUR NEW INDEX NUMBER. 


In an article which appeared in February of the 
present year we very briefly indicated a few of the 
reasons why we have considered it advisable to recast 
the basis on which our Index Number is calculated. 
We propose to set out in detail in the present article 
the changes that we have made, and to show in what 
way they have made our monthly calculation a more 
complete test of commercial conditions. 

Those of our readers who studied the history of our 
Index Number, which was published on August 26, 
will remember that it has occasionally shown an ex- 
cessive rise when cotton has been booming. During 
the ’sixties the cotton trade, in fact, attracted so much 
attention on account of the havoc wrought by the 
famine that Newmarch allowed too much weight to 
this particular industry in his Index Number. In 
order not to break the continuity, 
has, however, been adhered to. A still more important 
consideration is the fact that certain commodities have 
become much more important in the business life of this 
country than they were in the ’sixties. It has there- 
fore become desirable to overhaul the list of commodi- 
ties included, as well as the quotations used in each 
individual case. But as soon as the claims of various 
articles were considered, it at once became evident that 
it would not be possible to limit the number of quota- 
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which is very nearly the equal of these two in size, | tions to 22, and we have therefore doubled the 


quotations out of 44. 
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of commodities on which the figure is based. 
Index Number is made comparable with the old | eur 
by the simple device of dividing the total [nq ; 
Number for the 44 commodities by two. 

The chief change made is in respect of the , 
iron trades, which were formerly represented 
quotation only, but are now given due w eight 
The cotton trade, on th 
hand, is restricted to four quotations out of 44. 
is a new addition, having formerly been excluded 


the Index Number; while quotations are al 
for the first time, in the cases of barley, oats, 
rice, and bacon among foodstuffs; Egyptian cotton 
and jute among textiles; iron and steel bars and coal 
among minerals; and petroleum, oil-seeds, 
and soda crystals in the miscellaneous group. 
parison of the commodities included in the old 
new Index Numbers works out as follows :— 


Old Basis N P \ ; 


he 


CS 


SO added 


Quota- 
Commodities. tions 

Wheat and Flour .cccccccvcsscccece 1 

Barley ..... Ceo eeccccccsecserceeses 

COGME: sks cesectavswenswuns eeeeccece ae es l 

Potatoes ...ccccccccccsecs Sidetone Bo eave J 

MOO casssewewe oe vescsccves oveeeses . 

PORE ccedntcsceseedene ere rrr er 1 4 5 

Mutton .ccccccccccccccccccecs cece) 

PORK o.02 iseaneann oe eee os ei 1 

ee ee (imseansaeae ein 1 

OOGSS a6 bs cieeeK cee endens eee ] 

TOR cocccccces eo cccecccecocccecces 1 1 

Tobacco ...0. eT Tre re ] 

BUNGEE sh sscvecsetwnsventawee oe os 

Cotton (raw, yarn, cloth) ............ 4 

WUOOL <csnadankteweckseeae Sebanenes 1 

PIE sk scievewese oeew bteensecevoees s: 

Hemp ....c00 Cee eccvccectescece coe) 

PO cidsinnceceess iéabeNes sevens l 

DEE ctkeen cues Geeceececes ecceecece i 1 

Pig-tOM  cccocscccaccscescececssess ] l 

Steel rails....... eoccsccscus PeteCee “HK bere. 2 

Tron bars ..... +éneeeeeeees Spe redens alae os 

COR 6 ccsscvedssens ce Ce ccccneseedes os , 

Copper ...cscece cecccccccce cosccoe | l 

DBs ccccccee ccecccesese oe cecece 1 

BOGE oc cssces eccoccsecese ebeéuesese 1 l 

TUMBNOE 20s cccccccccveses sededecese 1 é 

Leather ......... eevee cosccce 1 i 

Ce  Skwaccansscecceedccansinous oo (8 l 

Oilseeds ....... ‘ oe eoccccee , 

PORCINE ccccccccccccessoccesse . 

Rabber ..cccccccccccess seeocssecese ve 

PON cicinicasadoaweerest covccece 1 

EMGIGG coccccenseveccsescess eee aede 1 

Soda-crystals ....cccccccccccscccce se 

ae sees 

It might at first sight appear that these numbers 
collectively would alter the character of our fc 7 
Number, but this is far from being the case. \\e hac 
occasion to point out on August 26th that, so ta as 
general purchasing power is concerned, there !> ee 
great deal of difference between the results obtaince Dy 
one method or another, and this is borne out by a com- 


parison of our old and new Index Numbers © 
series of years. Our figures are all based on ! 
prices, but under the new system they be ome mor 
sensitive to changes in certain markets which i ore 
have had little effect on the calculation. Such com 
modities as coal, petroleum, and rubber, for exam 
have hitherto only influenced our figure tn so is" ® 


Steirg yn) tne! 
they had secondary effects on expenditure on ot 
commodities ; but they are now directly a te ‘ 

. . S >a @€Tada-e |} 
show an immediate effect upon the figure. The 


tion, therefore, enables us to keep a larger numba 
of markets under the notice of our readers. — 
In addition the basis of comparison has been 4:'' a 
Since 1845-50 some commodities have moved in | 
upward while others have moved in a pore, 
direction, and, as will be seen from the aaa 
which we published in our issue of Septem-| 


. the | 
ber 2nd, the tendency to move away — al 
original basis is particularly marked in tie ee} 
of sugar, the price of which is little more * 


; : : th | 
one-third of the level in the middle of the eee 
century. Fluctuations in this commodity, the 
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aes h smaller effect on the Index Number | revised licensing duties, and t new taxes on land 
aa quctuations In a commodity such as tobacco, | values. The Report of the ¢ missioners of Inland 
'Ltch had risen to a high level, and was represented by | Revenue throws much light upon the difficulties of 

onortionately high figure. This is, of course, un-| collection of the new and old taxes y 

| sable. for commodities do not become of less im-| cases the total yield attributable to the fin ved: 

a ace as they fall in price. On the contrary, the | is obscured by arrears from the vear bef nd sums 
orice of the commodity often causes a great in-| left over for subsequent collectio: . 
“in n ynsumption, which means that the article In the case of the income-tax, the ¢ missioners 

. rapidly become of even greater importance in its | state in their recent report that, whereve 
“+ upon the purchasing power of the community | brought delayed assessments into the s 
. more high-priced commodity. By taking for | for the year 1909-10. This, however, could ' dows 
-hasis a period of comparatively recent date, we | in all cases, and the c ynparison of the vield with that 
ought all commodities back to the same | of other years remains unsatisfactory. The fig for 
( [he years chosen are the first five years | income-tax do not go beyond 1909-10, when th 
‘the twentieth century, a period which will be very amount of income brought under the review of the De- 
nent yy future comparison. partment ior income-tax purposes was re koned zt 
In order to show the relation between our old figure | 4£:1,011, 100,345, against £,1,009,935,926 in the pre- 
ad the new, we have worked back the new figure for | vious year and £,980,117,000 1g07-8. 7] 
‘< years. It will be remembered that in discussing | "¢t produce of the tax attributed to 1909-10 
a xn 896 in our article of August we! 437,079,902, compared with £533,408,754 
und that, comparing the five years 1906-1910 with | before lhe increased yield is, of course, due to - 
e five rs 1896-1g00, the rise was one of 18 per | ONS In e scale of tax, and esp ( sessm 
ent. Our new Index Number shows the rise during | ©! unearned incomes at Is 2d poun I t 
he same period of comparison to have been 17.3 per | P duce of the ome-tax each i p 
ent.—a very slight difference considering the change | GUTIng the five years 1905-1 ‘ ‘ 
the method of computation. But when we look at! 4 !,00 £ i ( wing table 
e figures in detail, we find that our new Index Number 000’s omitted ) 
shows a much greater rise in 1900-1901 owing to the 
coal famine of these years and to the very brisk | cospsmeveies pamgmmedieg Cameaue De : 
lemand for shipping—a demand largely stimulated by | ‘oe hip 2 —— ila 4 
e South African War. Our new Index Number also | . Lands, |, eh t O 
ws a more rapid rise in the latter part of 1909, due; regs we 
argely to the inclusion of rubber. The following! _ ill £ § £ £ 
ble gives a comparison of the percentage changes | ja<-7 7933 om pt om 237 
lf-yearly since 1896 :— | 1907-8 7,909 185 Ss 19,717 on 
| 1908-9 7,931 182 2,109 20,¢ 25) 
Old New Old New | 190910 3.264 199 : 3.059 : 

_ Date. 3asis Basis Date. Basis. Basis. | The Report vere that Ire dite thy 

Se 5 OE icc Sk in Me co SD eee ee 

July 1, 1896 .... 884 88 | July1,1904 .... 97  .. 99 | yielded an increase in the gross profits broug! 

Jan. 1, 1897 89° 89 | Jan.1,1905 .... 97 .. 104 | review from both land and | ses der Schedule A 
ly 1, 1897 86 . 90 July _ 1905 .... 98 ee 1024 | as compared with ten vears avo. } olai d and Scot- 
n, 1, 1898 $8 .. SD | Jan. 1, 1008 .... 108 .. 109 | tang hoth cho i Ee Maa a 

July 1, 1898 87 a ee ee eee ore ee 

Jan. 1, 1899 87 .. 93 | dan.1,1907 .... 114 oe ee ee eae — a 
y 1, 1899 92 984| July 1, 1907 .... 118 121 | ownership of houses. Similarly, under Schedule B, 

Jan. 1, 1900 974 «.. 110 | Jan. 12,1908 .... 105 .. 1114| which represents mainly farmers’ profits, Ireland alone 

ce ° — oe July 1, 1908 .... 100 .. 1063) produced a small advance upon I1g00-!. Under 

v1. 1901 ri Zs oo pen sa — a 7 Schedule D the income from Ireland brought under 

Jan. 1, 1902 89 .. 98 | Jan.1,1910.... 109 .. 1134| the review of the Revenue officials showed an in- 

July 1, 1902 91 .. 101 | July1,1910 .... 107... 113 | crease of £3,845,021, or 30.4 per cent. Over 1900-1, 

Jan 1, 1903 soos OL .. 99h) Jam. 3, 1911 .... 114... 114 | fut this is stated to be due in part to the . ' 

uly 1, 19053 oses OO 1044 | (from 1906 onwards) of a large amor 
[he possibility of changing from one basis to the} the purchase money of estates which are being sold 
ther has arisen, thanks to the fact that during the | to tenants under the Land Purchase A < 

period under review our old Index Number has re- | this extent, the income under Schedule D 

turned to and fluctuated about the original basis level. | the taxation of this item does not, the C S 

the table above shows the coincidence of the figures! write, tend to swell the total vield of income-tax 
under all schedules, because more and 


t the vr} ni « F © 
tthe beginning and end of the period. 





THE WORKING OF THE 1909 BUDGET. 


‘HE Capacity and flexibility of the 
Yepartment undoubtedly underwent a 
ring the financial year 1910-11. 

n of the Budget by the House of Lords two years 

Inland Revenue authorities could only collect 
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Inland 
severe 


of th, 
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| 443,850,000 in 1909-10, out of estimated receipts 





The officials, in fact, appear to have 
an 


‘ae an easy time in that year, and the cost of collection 
‘ose Irom 2.6 per cent. of the gross amount of duties 
and taxes received in 1908-9 to 3.46 per cent. in 
‘99-10. The gathering-in of large amounts of arrears 
’ assisted in lowering the percentage figure to 
re the actual cost of the services being £,2,095,000. 
Lies ey sum paid in within the year was 
© '*,002,000, so that arrears alone must have entailed 
vy onsiderable strain upon the Revenue officials. But 
beth tltion to be overcome were not solely, nor, 
1905 a of this character. rhe Budget of 
of existing roduced many modifications and alterations 
chief eee ete and imposed several new ones. The 

anges were, of course, the new super-tax, the 
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tions of the process of regent ration which has bee 
going on in Ireland in the last few years. 

The income from British, Colomal and loreig? 
Government securities was assessed at £,49,127,227 


s 4° / - 
1909-10, and is considered under Schedule ¢ Deduc- 
was received 10O 


tions reduced the income on which tax w 


£°43,736,669. It will be seen from the table which we 
~ . . se 1 ‘ 
ceive below that the total amount of interest [rom these 
S . 


considerable increase after the 


sources showed again a 
falling off in 1908-9 :~ 
(000’s omitted.) 


ricar 


rs me + > 4 

— : e 8 a b = L & 
‘ £ £ £ £ £ = £ £ 
4112\ 8.568) 11,530| 1,613; 1,332 655 | 3,554 41,365 
1901-2 16162 .881| 11,833, 1,552} 1,304, 631 | 3,926) 44,289 
no othakdaul 117'137| 91049) 12,370 1,486) 1,25 621 | 4,135) 46,121 
1903-4 15989 8,696 12,869) 1.435! 1,445 579 3,934 44,948 
BE cccccests 15.940 8,767! 13,554 1,324) 1,652, 574 | 3,777 45.581 
W945 ccc cc eee eeceererers 15.991, 8,863, 13,907 1.307; 2.454 542 3,859 46,926 
ee oseness=ssss=ene™ 15.683. 8.768 13,933, 1,468} 2.516, 511 | 3,843, 46,722 
ena "* 35'875 8926 13,825, 1.487) 3,528 508 | 4,067 48,215 
ee ness os" "15.229 9,037 14,093) 1.241) 3,349 524 | 3,998 47,471 
1908 10 Ta cies 15,053 9,456 15,020’ 1,417! 3,301, 524! 4,357 49,127 
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With the reduction of the British National Debt by the 
operation of the Sinking Fund the interest paid upon 
it, and consequently the income derived from it, con- 
tinue to decrease. But the figures indicate a big flow 
of British capital into colonial and foreign Government 
securities in the year 1909-10; Asiatic securities alone 
giving a diminished yield. The total income from all 
foreign sources attributed to the year also showed a 


big increase, and amounted to £93,264,004, compared 


with £88,837,393 in the previous year. Most of this, 
of course, is assessed under Schedule D, which forms 
the mainstay of our income-tax. The total income 
brought under review under this schedule, however, 
diminished from £565,601,321 in 1908-9 to 
£558,605,639, but the diminution 1s probably attri- 
butable tg the fact that a large amount of arrears could 
not be identified as belonging to the year 1909-10. In 
any case, the total produce of the tax was increased by 
the increased taxation of high incomes. 

The super-tax, of course, yielded nothing within the 
financial year 1909-10, the Finance Act not being passed 
till later, and consequently the revenue officials have 
since been busy collecting the tax for that year. The 
net receipts in 1910-11, which were partly for the 
current year and partly for the previous year, amounted 
to £2,891,345, against an estimate of £,2,750,000. As 
returns are still coming in for the last financial year but 
one, the total figures cannot be given, but it is expected 
that they will reveal about 10,600 super-tax payers. 
Up to March 31, 1911, liability was disclosed in 10,287 
cases, the aggregate income being £128,992,850, upon 
which the duty payable was £2,453,296. It will be in- 
teresting to see how the numbers of people who are 
found to possess incomes of over £5,000 a year in- 
creases when the administration improves. Sir John 
Brunner, who ought to know something about it, has 
recentiy expressed his opinion that the real number 
of those lable is double the number of those who are 
now paying. It is certain that in the income-tax more 
minute investigation has greatly increased the income 
assessed, and the same thing would probably happen in 


the case of the super-tax. The Revenue Commis- 
sioners, however, do not discuss the question of 
evasion, or of the remedies, which are certainly 


overdue. 


The estate, &c., duties were little, if at all, affected 
by the financial confusion of 1909-10, and the report 
gives the figures up to the end of 1910-11. The 
total net receipts for that year were £25,708,996, 


showing an advance of nearly £4,000,000 upon 
the year before, which in turn was more than 
£3,300,000 higher than 1908-9. The increase 
last year was partly due to the larger mor- 


tality of rich people, and the high rate of duties 
payable upon big estates. The number of estates 
valued at more than 4/250,000 was 86.in 1910-11, com- 
pared with 79 in 1909-10. The estimated value of pro- 
perty exempted from death duties in the year up to 
March 31, 1911, as being bequeathed for public pur- 
poses, was £,905,410. 

Perhaps the most difficult task before the revenue 
authorities was to carry out the provisions of the 
1909-10 Budget about duties on land values. The 
Budget was passed on April 29, 1910, and the 
authorities at once set to work. Circulars were 
sent to all solicitors calling their attention to 
the provisions of Section 4, and enclosing copies 
of the regulations. For the task of valuation a 
special department had to be organised practically ab 
mitio, consisting of experts for the actual process of 
valuation and a secretarial staff for administration. 
The staff amounts to a total of 1,548 men, 172 being 
valuation experts, with salaries of £350 or more per 
annum. In the last five months of 1910 some to} 
millions of ‘* Form 4—Land’”’ were distributed, and 
9,000,000 returned filled up. Then the valuation of the 
11,000,000 hereditaments in the United Kingdom was 
begun. The total number of hereditaments included in 
the provisional valuations, issued in the year ended 
March 31, 1911, was 369,953. Although this progress 
is fairly satisfactory, some years must necessarily 


RIRImmamammmemmmemmmmmsmeeess see ce 


_value of more than £500 was considered first, as { 


— 
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changes introduced into the new draft of the plan 








elapse before the task can be completed. The amoun; 
of duty paid in the last two financial years was, of 
course, small; the undeveloped land duty receipts cls 
less than 41,200 in both years. In view of the late 


passage of the Budget, and the enormous amount of | 
preliminary work which was necessary before | 


revenue | 

from the land value duties could be expected, the | 
judgment of failure pronounced upon them by a section | 
of the Press is premature. The land tax valuation of | 
William and Mary involved a lot of trouble, byt % | 
yielded a most important revenue in the eighteenth | 
century. 
A further alteration, which was bound to affect the | 
normal working of the Revenue Department, was the | 
task imposed upon them under the Budget of 1900-10 of | 
fixing and certifying the annual licence value of {ylJy | 
licensed premises and beerhouses. This work was en- 
trusted to the Valuation Department. The cise of | 
hotels, restaurants, and public houses with an annual | 


Luc 
licensee has an option of being charged a lic 
calculated by reference to the ‘‘ annual licence \alye * | 
of the premises. The number of houses falling 
the category is about 3,000, and the great 
of the valuations are stated to have been made bef 
the end of the financial year. 
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BANKING AND MONETARY REFORM IN THE 
UNITED STATES. 


(FROM OUR WASHINGTON CORRESPONDENT.) 


WASHINGTON, November 2. 


A vicorous contest for the adoption of better banking 
legislation by Congress has been opened, and is now 
being actively conducted, preparatory to the reassem- 
bling for the winter’s Session. The first step toward | 
focussing public attention on the question has been the 
preparation and publication of a revised drait of the 
so-called ‘‘ Aldrich plan’? of banking reform. This 
plan has been transmitted to the National Monetary 
Commission by its chairman, ex-Senator Aldrich, and 
the Commission has promptly started upon a tour of 
the West. During this tour hearings are being held 
in order to give commercial and industrial interests as | 
well as bankers an opportunity to make themselves | 
heard by way of criticism and suggestions. Mean- | 
while, an organisation known as the National Citizens’ 
League, with headquarters in Chicago, has been doing | 
its utmost to win support for a banking measure. The | 
League comprises in its membership some of the fore- | 
most leaders in the industrial and financial community, || 
and has ample resources. It has not committed itsell | 
to any definite plan of banking reform, but favours the || 
principle of the so-called ‘‘ Aldrich outline.” 

In its chief traits, the revised edition of the ‘ Aldrich || 
banking plan ’’ is identical with the system prop 
last January by its sponsor. The idea is to organise 4) 
Reserve Association—now to be called a National Ke- | 
serve Association, instead of, as formerly, a Central |) 
Reserve Association—with a capital of $300,000,000, t” || 
be contributed by the banks. The association wou! 1 do | 
business only with its stockholders, and its operat 
would consist in rediscounting paper, dealing in tore!g? 
exchange, and handling Government funds. The chic! | 
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provision whereby State banks and trust companies | 
may become stockholders in the National Reserve ‘\ 
ciation, upon terms and under conditions similar to 
those which hold good in the case of the national banks; || 
an altered system of electing directors, which is ¢e- | 
signed to prevent any bank or group of banks in 40) | 
part of the country from acquiring too great power !" 
the directorate of the new institution; a plan where)y 
the reserve of the association would be taxed in propo™ 
tion as it declined below a specified level (this to take 
the place of the plan originally proposed, whereby the 
tax was imposed upon the notes of the institution '" 
proportion to the amount issued, although a moderate 
tax upon very large note issues is still retained) ; 2 °°" 
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to the Finance Committee, 
in the House to the Banking and Currency Committee. 
The Finance Committee is under the 
Senator Boies Penrose, of raaeieene 
old line Republican epigones w ho 
tions of leadership after the reti rement of ex- Se nator 
but his control over 
The ne e 


the outstanding 2 per cent. bonds now | referred in the Senate 
+ the Treasury by the banks behind out- 
of notes are to be refunded into 3 per 
‘e difference in the cost of carrying them 
the Reserve Association in the form of 
chise tax of 14 per cent. on the total 
aie held by it; and a few other alterations 
It is 'stated that Mr 
evedraft of the plan endeavoured to take 
many of the criticisms and suggestions 
made with reference to his former pro- 
fact remains that many of 
1s have not been acted upon. 
ngs that have been held by the National 
nmission during its western journey, 
om of critics have appeared. 
is represented by President James J. Hill, 
Mr Hill has attacked 
the ground that it would afford too much 
of political control, by reason of the fact 
n ‘a of directors in the proposed 
Association are to be Federal office 
He. has also asserted that the plan might, as 
fall under the control of large financial 
hich might desire to use the funds of the 
ociation for speculative purposes. 
up of critics is well 


~ 


plan swe 
‘ ee of 


membet on 


—_ 


Aldrich in cidedly uncertain. 
cratic minority containing one or two of the 
among the Se nate Opposi tion, and a fraction: 

” Republicans, headed by Se: nato rt 
, of Wisconsin, makes it extreme ly 
Mr Penrose to impose his own views or tees of 
Conservative Republicans upon 
Banking and Currency 
been organised under the chairmanship of Rep 
tive Pujo, of Louisiana, a Democrat who has 
known as a leader or thinker on currence y and | 
The minority of the Committee (Re public an) | heac ded | 
by Representative Vreeland, of New York, who is a 
vice-chairman of the National Mone tary Commission. 
Mr Vreeland has large influence both with the chair- | 
man and with the ‘ 
able to secure a favourable report an it upon a ‘Bil 
recommendations 
Should he do so, and s 


‘ } of “6 Progressive ’ 
| that ha bee 


the name. 
Committee 


e 


least three § 


oe 
= tS 


Northern Railway. 


s at iona al R . Committee 
embodying 
Monetary Commission. 
such action be approved by the Democratic 
enactment of a Banl king Bill, 
providing for a National me serve 
institution 


represented by Hon. 
lk, of Missouri, whe complains that the 
provide for oversight and 
would recommend, 

things, that such institution as may be 
shall be largely managed by directors to 
: President and confirmed by the Senate 
Mr William J. Bryan has a bank- 
ing plan of his own, which would also provide largely 
The third group of 
and business men, 
y subscribing to the chief 
believe that it is not fully 
and needs modi ification at important points. 
i mplained particularly of the bond refunding feature, 
arious other elements in the scheme. 
ggested changes, whereby the voting power of 
| banks shall be limited, 
too great a preponderance of voting power 
| ls of institutions or individuals who are large 
owners of the stock of existing banks. 
as well as others not here mentioned, 
members 


the House, 
Assoc iation - 
considered 
, SO far as ‘hi Ratios Chamber was concern 
The problem would then be what the Senate « ound | 
induced to do, and this would open the i] 
conflict between the several warring groups into whik h 
the Upper Chamber is now divided. 
general support which is being given to ™ 
banking reform by the business and i 
the prospect of obtaining 
gloomy as it might seem, 
past appeared to be. 
as is passed will undoubtedly 
banks authorised to create 
ies, and to do an 


sufficiently 
Government. 


ited States. 


participation. 
seals. 
or as it has at ti 


worked out, i 
eature oO 


They have 


| Aldrich plan, 


branches in foreign 
international business. ° 
ith particular 


T hey have 


in order that there ; , 5. 
os der t to the South American trad 


» has been a very serious lack of ap 
accommodations 
beth export and domestic. 

| ments which is 
of this legislation is s th: at 
financial relations wit! 
respecting basis, and ad 

y market less discreditable 

as less disturbing 


most consiste nthe 


Commission, 
hed by an Act passed just before the close 
ial Session of Congress, 
e from the end of March, 1912, is now under 
sity of sending in a full and comprehensive 
a date specified in the Act 
es but a very short time for the completion of 
and recommendations. 
th and March 31st will be inactive, 
ssion will exist during that time simply for the 
purpose of making such supplementary recommenda- | neighbours. 
iy be required of it. 
‘ the bulk of its work within the next few 
[here is not much doubt that it will accept 
ldrich’s proposal in the main as a basis for feared that an an: ilogous process 1s 
it is to make, and will simply introduce such 
ms as it may deem wise in order to obtain for 


report as much recognition in Congress as 
in Congress is unusually 


Monetary 


such disestablish- to foreien 
‘o> 





re January 8th 





THE POSITION IN PERSIA. 


The period between remark of 
sun is quickly 
which sees its independence guaranteed by 
Only a few years ago Kore 1 en) 
uninviting prospect ; he i 


J: ape nese E ee 


, therefore, 


The rece " letter of Mr Schuster, the i 


Russia haa Great Britai 
to assist the regene ration of Persia un 


} > 
No policy on currency and tional régime, while they have done 


| an ai strangely rm : 
vo vee : | 
Mr Schuster’s ren which ts couched in 


bank ng ni is yet been devised, so far as is known, by the | hinder it. 
c leaders, and the position of the Progressive fairly vigorous terms, ci 
clement on this subject is equally uncertain. | whic ‘+h Russia, more or less w ah t 
made to induce Democrats | support of our own Gove rnment, 
a rele point of view with reference to the ment iry 
stion 1 of banking reform, and to abandon the un- 
by which they 
- ‘long been dominated on that subject, the out- 
me is still far from certain. 


Roablia an 
has flaui ited | 


an effort is being 


. chiieaties" S ie in which he 


summed up the situation. 


* Bryanistic tendenties 


impo aoe polit ical. ton rms; 1 pion 
conterminous with our old fr 


When the National 


‘tary Commission has reported, its findings will be | be built, ‘Gee must be 
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spheres of influence ”’ 
paid for to a rich and friendly foreign Government at just three 
times their market price; if officers of experience are to be 
taken into the Persian service to hasten progress, they must 
come from a minor Power, or prove themselves to have been 
ot 
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; if rifles are to be bought, they must be 


{ the spineless, nerveless type of which the tools of foreign 


interests are produced; even if they are from a minor Power, 
there must not be so many of them taken as to indicate a serious 
attempt at reform. 

If anything is wanted to confirm our suspicions as to 
what is going on, it is the leading article of the Times, 
which does not attempt to defend all Russia’s actions, 
but argues that-— 


2 : ee. : . 2 nd , j 
Some Russian officials may have displayed an unduly arbi- 


trary temper or undue partiality in connection with the inte rnal 
struggles with which Persia is distracted. But no one who 
knows much of the organisation of the Russian services, especi- 
ally in Oriental countries, would assume 
of the Russian Government, whoss 
their policy for themselves to 
men and Americans. 


rom that the bad faith 
officials frequently make 
an extent perplexing to English- 


We are not concerned to discover to what exteat Kus 
sian policy may be made by officials, for whether it is 
dictated by the Government or by officials, the result is 
likely to be the same. 


Let us turn, however, from the trickery and im- 


postures of diplomacy to trade conditions. Con- 
sular reports are to hand dealing respectively 


with the trade of Persia in general, of Khorasan, 
the north-east province, and of Seistan and Kain 
on the central-east 


frontier. The two last are 
poverty-stricken and remote places, carrying on a 
small caravan trade with Nushki, in British Balu- 


chistan, whence there is railway communication with 


Karachi, but Khorasan, with its capital, Meshed (popu- 
lation 80,000), is of considerable importance as being 
within comparatively easy reach of the Trans-Caspian 
Railway, and Major Sykes has much to tell that is of 
interest. Considering that Persia, except for a tiny 
local line at Teheran, has no railways, that goods in 
nearly all parts have to be carried over mountains or 
deserts by mules or camels, and that insurgents and 
robbers abound, the trade is brisker than might be 
expected, and seems to be rallying from the political 
troubles which several years ago had an ill effect upon 
it. But all the reports complain of robberies, nor will 
the trade be properly developed till there is security 
for life and property, while the general disorder is 
greatly intensified by the failure of European nations 
to come to some reasonable agreement that would stop 
the traffic in arms. British and Indian traders are 
greatly handicapped because they can only approach 
Northern Persia from the south—by the Persian Gulf 
—or from the east, by the difficult Nushki route, and 
both involve a toilsome journey of several months, 
while Russian merchants are well placed for trade 
with the comparatively wealthy north. 
Sykes says, ‘‘a merchant trading with the United 
Kingdom or India can turn over his money only once 
in the year, as against five or six times in the case of 
the merchants dealing with Russia, and the fact that 
British goods are still imported is either due to their 
incomparable excellence, or to the fact that Russia 
cannot produce the article. Indigo, spices, and tea 
belong to the latter category.’ It is, by the way, 
regrettable, if not surprising, that, as noted by one 
report, synthetic indigo is being introduced into one 
of the centres of the carpet trade, and ‘‘ has found 
favour with the dyers owing to its quicker action.” 
There is no more certain way to ruin the industry of 
the incomparable Persian carpets than by using cheap 
and ‘‘ quick ’’ dyes. In spite of natural disadvantages 
the United Kingdom figures well on the import list 
with three millions sterling, while Russia sends four 
and a-half millions. These two countries practically 


tenths of the shipping in the Persian Gulf. 


cheap, and obviating trouble with 
for goods thus sent. Major Sykes says: 


from London for parcels to Meshed, 





As Major | 


monopolise the import trade, and we have about nine- 


The re- 
ports strongly advise traders to adopt the parcels post 
for small articles, as being speedy, comparatively 


the Russian 
Customs, whose regulations allow special treatment 








| golia and R.1 20 kopecks in Siberia. 
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out at about 54d per Ib for 11 Ib parcels, and the time 
taken is only one month. The route from Bushire | 
takes three to four months. The parcel post shoulg 
supersede the usual slow, roundabout routes for all 
light goods.’’ Our traders are beginning to use thjc 
convenient means of forwarding merchandise, 
chief products of Persia are raw cotton, dried fruits 
and carpets. The Persian is not energetic, and 
natives of British India come into the country to do 
work as mechanics, carpenters,:and especially as re. 
tail traders, which he could well do himself. ‘The 
tradition of innumerable centuries of insecurity for the 
fruits of his lebour has blighted his energy, but, 


uu 


The 


as 
opposed to the frugal Indian, he has a keen enjoyment 
in spending money and display, and is so far a favour- 
able subject for trade. If tolerably good government 
could be introduced, robbers extirpated, and trade 
routes improved, there would be an inducement for the 
people to work, and they would exchange their pro- 
ducts freely for foreign goods. These postulates, 
though modest, are not easily realised, but the trade 
from Baghdad has great possibilities, and every in- 
ternal improvement in Persia will bring her nearer 


to her ancient position of greatness and prosperity, if 
only two Foreign Offices could be induced to 


their own solemn agreement. | 








TRADE OF MONGOLIA. 


(FROM A CORRESPONDENT. ) 


Ix North Mongolia, through which I travelled, th 
The N.E. routes | 


o 


principal trade routes are as of old. ut 
run from Uliassutai and Urga, converging on Khiakta, 
and so to Eastern Siberia. The N.W. routes run from 


Uliassutai and Kobdo vid the frontier post of Kosha- | 
Russian firms | 


gutch to Biisk, in Western Siberia. 
have their agents in Biisk, Minusuisk and Irkutsk, and 
carry on the export and import trade together. They 
dispatch the previous season’s wool and skins by the 
first steamer after the ice has melted to the Siberian 
Railway (at Novo-Nikolayevsk) in April or May and in 


May or June, with consignments of Russian manulac- | 


tured goods bought from wholesale firms, and with 
lump silver loaned from the Siberian banks for next 
season’s purchases, set out in carts or with a pack-horse 


caravan for Mongolia, where they remain all the sum- || 


mer, living a nomadic life along with the Mongols. 
A sketch of the import trade to Mongolia may be here 

given. 

items for use among the Mongols. 


dominance till of late years. Imports of Russian cotton 
prints and textiles in N.W. Mongolia vid Koshagutch 
steadily increased from 1892 to 1902, in which latter 
year they rose to their maximum (8,868 pouds). From 
1903 to 1910 there has been a steady decline, till now 


Russian cotton exports to Mongolia are in the same | 


position as they were in 1892. In N.E. Mongolia a 
similar increase and decrease is observed in the Russian 
cotton exports vid Khiakta, which reached a maximum 
of 14,863 pouds in 1906, and have fallen rapidly since. 
Besides the competition of the Chinese manufactured 
cotton goods of recent years, the fall in value of silver 
has hit the Russian trader in Mongolia very hard. Ac- 
cording to Professor Soboleff, in 1890 silver was worth 
Rs.1,200 per poud, and the Chinese lan, or silver 
unit, was equal to Rs.1 go kop. A piece of cotton tex- 
tile formerly worth 1 lan 2 tsen in Mongolia, and Rs.2 
25 kopecks in Siberia, is now only worth 1 lan in Mon- 
Russian traders 
have raised their prices lately to recoup themselves, but 
they have now to meet the heavy competition of the 
Chinese, who are beginning to bring in cheap cotton 
goods from Central China. These Chinese cloths are 
of great interest, because many of them are none other 
than cheap English cotton goods that had travelled all 
the way from Manchester to Mongolia. Thus, I found 
in several places in N.W. Mongolia Manchester goods, 


‘ The cost | which had been imported by sea to Eastern China, | 
vid Russia, works! where they had been dyed and coloured to suit 


i Ey 





Cotton goods are one of the most important | 
In the N.W. re- 
gions Russian goods have had almost complete pre- | 
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“he Mong ‘els narket, aed had then travelled across the | times more eee goes vid Kalean to China than | 
(joi to ‘Mongo ia. This class of cheap cotton goods | vid Khiakta to Siberia. The proposed Chinese railway || 
a heen €Xpol raat for years trom England to China, | from Kalgan to Urga would che apen the cost of trans- 
only recently appear to have found theit way into | port from Mongolia to Central China, and stimulate this 
western and north- western parts ol the empire | trade movement rather than the cere to Siberia. | 
rough th medium of enterprising A hinese mer- | now foreign wool agents are trying to export Mon- 
chants. Besides being of good quality, they are} golian wool from Urga vid Kalgan and Ce 1 China 
ser than the same class of goods imported from | to Kurope preference to the route vid Khiakta and 
\oscow which the Russian traders sell. Besides | Siberia. Although this is not as important a ade to 
| lish and Russian cotton goods, there are also the Russian wool mers hant in Mong lia as his export 
~ nese linens, and, toa smaller extent, American. to Russia, he nevertheless stands to lose th ' 
und the following prices of Russian and Chinese | the transport of this trade, and the oppositi ee 
English) cotton prints in North-\\ est Mongolia | to this | —_ sed new railway is not improbable. The 
g ding to cash or credit transactions : | Kast Mo olian wool market. therefore. is drift 
Per Square Yard. | More a more towards Central China, while N. 
nglish) 16-21 kop. per archine = 7d to 94d. | N.W. Mongolia still drifts chiefly to Siberia. 
nu scow) 21 2, * 94d to ls lhe Russian wool mer hants in Mongol 1 art y 
ssor Soboleff, in his recently issued book on it more and more difficult to compete with the Chinese 
-ss0-M lian trade (in Russia), mentions Russi: in| traders, who get between them and the M 
ca lel Kobdo at 18 to 20 kopecks per archine, | through political and social pressure, and by 
| Engl id American linen at 15-16 kopecks per | with Mongol Princes. Russian firms who formerly ex- 
hanged their manufactured wares for w dires 
is it is interesting to observe how the Chinese | the Mongols now have to pay higher prices 1 u 
in sell Manchester cotton goods, which for their wool to the Chinese traders, who in turn have 
| at least 8,o00 miles by sea and land, | got it from the Mongols at next to nothing in repay- 
r than the Russian merchant can sell the Moscow | nent of silver loans. But if the prosperit f Russ 
ers tariff-protected wares only about 3,000 | vool traders in Mongolia has suffered severely of lat 
s fro ce industrial seat of the empire. The other | through the econor ictivity olf the ‘ 
branch of the import trade to Mongolia | Western Empire, the Mongol elf i 
( S small hardware for use of the Mongols. likely to develop indefinitely. The decline of sheep 
In this class of trade the cheap Moscow manufactures | Culture in European Russia and in the immigrant parts 
so far more than held their own against similar | of Siberia, owing to the conversion from nomad lf 
cles from China. Iron bars, nails, cups, tea-cans, with flocks to settled ; ulture, will probably be moré 
les, axes, and spring traps are among the chief than re place d by Snape where ladism d stock- 
ne aising is the oni S 7 , . 
THE WOOL TRADE OF MONGOLIA. | untainous platea ; 
Wool is the great article of export from Mongo lia. LIVE-STOCK. 
is a considerable and inc reasing demand fi Besides wool, Mongolia also exports much live- 
Mongolian wool pet Russia. The best quality com stock. The principal live-stock market of N. and.N.W. 
the Uliassutai district, where the wool is ins Maneniio z Siberia, where the Mongolian horned 
than in most other parts. Apparently the cor idi- -| cattle and horses are used to replenish the Siberian 
; favourable for this growth are good summer} perds. and the former are used for meat in th 
pasturage, and this is best found between 5,000 and | Gjherian towns. The Russian traders, who come 
5,000 feet elevation on the plateaus. The main | coecially for the purpose, collect herds of cattle. 
peeshang iy of Mongolian wool, however, is its hairi- | horses, and sheep during the summer in Mongolia, and 
ess, making it utilisable only for the manuf: — drive them into Siberia in the autumn for the fairs. 
' cheaper classes of woollen goods, chiefly made i Many are slaughtered at places like Biisk or Novo- 
opean Russia. Wool prices in Mongoli: 1 have risen Nikolaefsk, and the skins forwarded to Old Russia for 
ly for many years past, and the amount eek tanning. Tallow is also made in Siberia from the 
is more than doubled since 1900. In 1910, 97,1 Mannan fat-tailed sheep. The development of live- 
uds, valued for Customs at 84 roubles per ron cg xport from Mongolia ‘s seen by the fact that in 
poud, passed the Koshagatch post from North- 190 1,298 cattle, 4,350 sheep, and “in 1910 20,72 
Western Mongolia to Biisk in Siberia. Professor sheep and 1,678 cattle were « ported vid Bask. Mon- 
Soboleli (Tomsk) mentions in his book that prices | eoljan cattle are sane and hardier than Siberian 
n Uliassutai have risen from 1 r 70 kop per poud in| Cattle. The former give 11-12 pouds each, and the 
igo5 to 5 rs per poud in 1910. I found wool in North- | jarter --8 pouds of meat. Mature cattle in N.W 
West Mongolia offered by the Mongol tribesmen in Mongolia cost from 20-40 roubles, according to age, 
sa ee rs d = and ae vat — sheep can be exchanged for Russian silver | 1 mn ' ae 
. 2 4 roubles per poud—t5d to 2;d | or four roubles. The development o e Mong‘ 
per lb. Professor Soboleff also quotes the prices in | |jve-stock market will depend on the condition of the 
‘910 of Mongolian wool in Biisk, after paying transport | Siberian meat market, which controls it entirely. As 
fom Mongol i, at from 8 rs 75 kop to 9 rs 10 kop per Siberia | settles with agri ulturists the demand for Mo | 
ee oe ri S lb. vo development of = golian live-stock will increas 
wool trade, which has so long controlle ai ; 
“uropean markets and has kept down ‘the world’s GENERAL REVIEW OF eee ern ; 
Sete oe = have had no adverse effect on the The North-Western half of the Chinese cg rt 
erian and Mongolian wool markets. It appears | tween the Great Wall and the Siberian frontier, known 
‘at the cheapness of wool throughout the world has is becoming the competing ground, | 


Increased the 


demand in Russia, has brought more 





Mongolia, 
where the industrial centres of 


as 


Europe contend with | 


| 

Wool-produc ° : Pa Bei tail acta E i 
\0sproducing districts into activity, has increased | those of Central China and the Far East for the raw | 
es tput and the commercial demand for Mongolian materials of that great region. Formerly me W este a 
wool. It has, in fact, levelled up the Mongolian wool | influence through Siberia and Russia predominatec } 
Wr hearer to the level of the prices in Russia and | both for import and export to and from Mongolia. | 

Ree roe Latterly the Eastern influence has made itself felt 

Besides the two trade routes of North Mongolia through greater ec onomic and partly poli tical activity 1] 
> isk which wool is exported to Siberia, viz., vid | in China “drawing Mongolian raw mz iterial more to | 
adj and Khiakta, Central and South-East Mongolia, Central China, and returning Chinese manufactured 1 
~~ a Oe > onic inee 
d the Urga district dispatch enormous quantities of | wares Thus, while Northern and North Western | 
ven contact with Siberia, }| 


to Central China. In fact, 


this market is one of 


Mongolia is naturally more in 


inc y > 
reasing importance, and from Urga now twelve Eastern and South-Eastern Mongolian trade trends | 
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more and more eastwards to Central China. The in- 
dustrial system of Russia is still backward. It is 
developing slowly, but it only supplies a fraction of its 
own internal demand. Any export of manufacture from 
Russia is and must be, under present conditions, to the 
East, where hitherto a lower industrial development 
even than her own has existed. Russia’s export trade 
to the East is, however, on an insecure basis, and the 
political and industrial awakening of China and Japan 
has in the last six years seriously affected her export 
trade to these regions. Moreover, Western European 
goods, notably cotton goods, where the cost of produc- 
tion is lower than in Russia, can compete right under 
her very frontiers, although they come many times the 
distance. Thus Russia, in spite of her political prestige, 
backed by military forces superior to China, is squeezed 
economically between East and West. Much could un- 
doubtedly be done to strengthen Russia’s position in 
those Eastern markets by better commercial organisa- 
tion, and by better banking facilities. At present, how- 
ever, Russia’s attention can well be concentrated on 
the development of her own great internal resources. 
In this she has an illimitable field. But she must of 
necessity suffer from her high tariffs, and consequent 
high cost of production, when she meets the 


open 
7: : oe : ; 
markets beyond her political frontiers. 





CASTNER-KELLNER ALKALI. 

Ir the chemical industry is to be regarded as an index 
to the state of general trade, the public as well as the 
shareholders may feel considerable satisfaction at the 
report of the Castner-Kellner Alkali Company published 
this week. The profits are the largest recorded in the 
company’s history, and the dividend paid, after allow- 
ance for depreciation and reserve, is at the rate of 20 
per cent. on a share capital of 4'450,000. The develop- 
ment of the business in the past six vears has been 
wonderfully rapid, and very few people outside a small 
inner circle can ever have anticipated such a remark- 
able growth as has taken place since 1905, when the 
profits appeared to be on the down grade. The com- 
pany is now about sixteen years old, and its record from 
the first has been very interesting. Investors whose 
memory goes back to the time when the company was 
floated may remember that it started life to work cer- 
tain patents for the manufacture of caustic alkali and 
bieaching powder, sold by the Aluminium Company of 
London and a Belgian firm established in Brussels. 
When the prospectus came out it met with a certain 
amount of criticism on the ground that it was vague 
and unsatisfactory, and in view of the great success of 
the business in recent years, it is certainly interesting 
to look back at this document, and realise that it did 
not to the outsider look at all attractive. For our part, 
we are prepared to admit that on the prospectus as it 
stood we should have been loth to subscribe for the 
shares. There were the usual statements of the great 
value of the patents to be acquired, but there was no 
record of past results, and very little to show that the 
capital would earn a big return. No doubt the expert 
who understood the patents realised their potentialities 
but the ordinary investor could find very little in the 
published facts to make him greedy for the shares. This 
is worth remembering as an illustration of the difficulty 
that the investor meets when he thinks of applying for 
capital in a new industrial company. A new prospectus 
tells one so little of the essentials that unless one has 
special knowledge it is almost impossible to form 
correct judgments of the value of the shares, but the 
fortunate people who subscribed for shares in this par- 
ticular company are certainly to be congratulated on 
their good judgment or their good luck. 

In 1895 the Castner-Kellner Company was floated, 
with a capital of £300,000 in £1 shares, of which 
200,000 were offered to the public. As events have 
proved, this was a very moderate caplitalisation, and 
though profits at first were not enormous, a steady divi- 
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| 
dend was paid, and the early years were very differ, ne | 
from those of competitors, who started with 4 do, 


weight of capital that was too big for the business. Ty 


following table gives a view of the record since the y, 7 
5960 *=— ; 
Renewal Reserve 
Debenture and and 
Interest, Renewal Carry- 
Profit. &e. Reserve. forward. ~Divideng — 
£ £ £ £ £ y 
1900.... 56,672 .. 6,694 .. 21,274 .. 4,704 .. 24000 3 
1902.... 68319 .. 10,956 .. 15,000 .. 15,063 .. 27000... ¢ 
1903.... 59,072 .. 10509 .. 15,000 .. 6563 .. 27,000... ¢ 
1905.... 52,358 .. 10,153 .. 23,205 .. 1,000 .. 18,000 4 
1906.... 68,847 .. 10,097 .. 30,000 .. 1,750 .. 27,000 6 
1907 .... 116,754 .. 9,697 .. 45,910 .. 7.147 .. 54,000 .. 19 
| 1908.... 115,528 .. 9,443 .. 31,386 .. 18,449 .. 56.250 .. 10: 
1909 .... 134,154 .. 9,3'3 .. 35,000 .. 26,841 .. 63,000 .. 14° 
1910.... 164,554 .. 8,986 .. 32,500 .. 44,318 .. 78,750 .. i7 
1911 .... 178,8&3 .. 8,789 .. 32,500 .. 47,564 .. 90,000 .. 29° 


It will be seen from these figures that for a fe 
from 1900 the company was not doing particular! 
Profits were falling, and the dividend, which was 8 per 
cent. in r1g00, fell to 4 per cent. in 1905, when th: 
alkali trade was depressed and the price of the com- 
pany’s chief product—bleaching soda—had 
almost below the profit-earning level. More bl 
powder was being produced by the manufacturers th 
the market could absorb, and arrangements whic! 
previously been in force for maintaining the pric 
the article had broken down under the stress of com- 
petition. Consequently the future of the industry ap- 
peared to be very doubtful, but the Castner-Kelln 
Company was able to work at a lower rate of expenci- 
ture than its competitors, and the board had alw 
followed the wise policy of spending money freely 
experiment and new developments, and set aside lar 
sums out of the annual profits to improve 
machinery and increase the efficiency of their wor! 
In 1903, for example, when competition among manu- 
facturers was very keen, the chairman, after deseribi 
the forces against which the company had to conten, 
told his shareholders that the board had before them 
‘‘ improvements in their process of manufacture : 
pointed to important economies, so that even if 

ing powder remained at its present price they 

go a long way to recover their profits on the 

That is the kind of statement to which we are «c- 
customed in chairmen’s speeches, but in this « t 
was justified by results, and there is no doubt that t 
expenditure on renewals, which appears in the tle 
given above, have borne fruit richly in the past lew 
years ; the depreciation reserve account now sims 
at £290,000, which is more than 60 per cent. ©! 
share capital. The board have always made a 
point of this reserve, and it has been carefully exp 
that the money is invested not in securities, but 
works and machinery, while the investments helc 
account of the general reserve are easily realisable, 
form an asset that is available in case ready moncy 
should be wanted. But the characteristic feature of 
the company’s management is the free expenc! 
surplus profits on new enterprise, and the secre’ 
its success lies mainly in the steady pursuit of '"> 
policy. 


. j 
iT 


ad 


The last few years have been marked by a st«. 
revival of profits, and last year’s figures are more 1)" 
three times as large as those of 1905. While gros 
profits have been rising fixed charges have fallen, «! 
it is a striking feature of the table which we have 
already given that debenture and other interest ‘> 
declined from £10,900 in 1902 to £8,700 in 191, “ 
comparison of some items in the balance-sheet ‘)°" 
and now working out as follows :— 


LIABILITIES. 
1902. 1911. 
£ £ 
Share capital.............. 450,000 .... 450,000 
Debentures ..........62-. 242,527 .... 197,552 
BO eee lll 55.291 
Depreciation .............. 25,000 .... 257,500 
General reserve............ ab .... _ 82,500 
Profit and loss ............ 50,629 .... 150,472 


| 


vf | 
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ASSETS. 


parchace of patentS..++.+-- 126,250 .... 125,000 
Tapd, BO. ..cssecee PS ae 
archase of Aluminium Co.. 201,626 .... 189,491 
Raw materials, KC. s+++eees 27,539 .... 49212 
PeAAGES .scocecnssavenes «- 32,296 .... 49,582 | 
; 117,046 


23,732 .... 77446 


is a remarkable record, and it is worth 





ei ee tl the company has for. some years been 
emMdirttts ° 
See Of  beaus sy stem by which the employees 


nooks The present price | 


interest in the year’s 





eanil . *“ ‘ 

» ordinary shares is 33, and the yield on the 20 per | 

+ dividend <1 per cent. 
—————_——, | 


EUROPEAN CREDIT.—II. GREECE AND TURKEY. | 


Virn Gree and Turkey we come to two pauper | 
whose finances have fallen under international 


( arlier financial history of both is one of 


strates 


telace. The 
‘nterrupted default and conversion, but in both cases 
ditors finally secured an arrangement under 
‘ch the outstanding debts were organised under the | 
tion and control of an international commission. 


in addi- 
jon to stocks under ordinary Government guarantees, 
bonds with an assigned revenue and an ample margin 


oth cases investors now have before them, 


‘ security, administered by councils on whose ability 


no doubts can be cast. In the case] 
accounts of all loans negotiated be- 
1880 have now, in one way or another, 
Since that date ten loans in all 
One of these, in 1898, was 
secured under the arrangement brought about by the 


ad probit) 

Greece tne 
been 
nally settled. 

e been issue d. 
six Great Powers after the disastrous war with Turkey. 
This loan, France, Great B 

{ Germany, was to provide for the indemnity payable | 
lurkey, and bears interest at the rate of 24 
need not detain us here. 


guaranteed by ritain 
per cent. 
But at the same time that 
this guaranteed loan was issued, the general debt of 
and it was clear 


| debt, but so far the En 


| majority of coupons, anc 
| Opinion in favour of the cha: 


| sion would seem at least now 
| total 





Greece was in complete confusion, 
that without a reorganisation of these 


enuous efforts would have been made to resist the 
ssue of the 


liabilities, 
new loan. In consequence ar International 

mmission was called together in the same year; all 
outstanding loans were dealt with, and a classification 


ito three groups was decided upon. The first com- 
rises the 4 per cent. monopoly loan of 1887 and the 5 


cent. funding loan of 1893. In the second group 
1 4 


¢ placed the 5 per cent. loan of 1881, the 5 per cent. 


nol 1854, and the 5 per cent. Pirzeus-Larissa railway 


anol 1890. The third group contains the 4 per cent. 


Rentes of 1559. Certain revenues were assigned for 
€ service of the external debt, and placed under the 

trol of an International Finance Committee. For 
monopoly loan an initial interest of 43 per cent. of 
| riginal interest was to be paid and 32 per cent. for 
| the othe loans. Anything above the estimated normal 
‘ield of the assigned revenues is treated as a plus value, 

which, together with the profits from exchange, 30 

pet cent. is devoted to increasing the interest and 

3° per cent. to the sinking fund, being applied to 

groups in rotation by increments of 2 

of the original interest. The intention of 
- Complicated sy stem, it will be seen, is gradually 
| : ‘estore the interest on the various loans to their 
| 0 ni _ alue, and the rate at which this restoration 
| K€ place depends upon the productivity of the 
z ious assj igned revenues. The elaborate calculations 
“essary to arrive at any estimate of the yield and 

tts of these securities take them out of the ordi- 

investor’s field, but the security of the Customs 


the three 
er cent. 


Pro 


nary 
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is good, and there is no reas 

not become generally popular 
verted, on the Turkish mode! 
regular fixed interest. As the 
shares are held by the j 

to wait, and prefer to rely 
prosperity in Greece tha: 


of consolidation at fixed inte 


cent. Turkish unified. Attemy 


Continental 


their success in securing the 


various times by 


such proposal. Lven in Londo 


bonds are absorbed bv Cont 


1 
! 


amount of the debt hel 


many is slightly greater 
+ 


The attention of the holde: 
directly concerned with the 
with the general political and 
Since 1898 the plus values 

million frances. 
they have re 


Three times, 
ached over TW 
sum for last year being 2,09 
corded. The total sum emp! 
terest and amortisation was | 
greater than in any previous 
fall in the receipts from tob: 
tax, in salt, and in matches, 
the consumers are 


complaints, 


raising 


but the returns 


| better than ever, and petrole; 


national Commission had beg 
of revenue, has apparently t 
year for the first seven mont! 
ably higher than for the sam: 
outlook on the whole is pr 
cept for the 5 per cent. loans 
interest in 1911 has been paid 
table we have taken one st 
groups, calculating the vield 
paid for each year :— 

GrREEcE (LOANS under INTERNA 











5 % 1881 4 

Year ? + c ~ 

| Ff is a 

m = ° joo) 
Be han sakes eeccee 963 88 ote 4 
DN vistbneeébhedsons 3528 24 54 58s 
DT sdb asunesendeuce 42 37% 4 7 
Dt (tdecedbeuneaaus 55 474 344 53 
Oi 549 508 «348 2544 
Si sitpskecndaahics 534 | 454) 48; 52 
DP sntacheckaaenees 52 47 43 52 
DT éentecnncuaeeees 53 48 43 514 
Ns dbendaneedcauns 534 488 | 4 104 
1911 (to date)........ 574 | Sila | 4h 532 


On price at € 
There are three other Greek 
present century. The first, 
ways Loan, issued in 1902, !s 
of the Financial Commiss: 
prior lien on the surplus r 





revenues after the Law ot ¢ 
satisfied, by a first mortgage ©: 


surtax on tobacco deposit 
In 1907 came the 5 per 
secured on the revenues 
Defence Fund, and, secondly; 
share of the surplus reve! 
been satisfied. Finally, oon 
Government 5-year bonds 0! 


remains of the surplus revenu 


railways 
finally, on the Budget itself. 


sion of Control, Greek credit sh: 
hardly advisable for the ordinary 


in such securities. 


the railway, and by a 


ted te the 


e 
, of the additional toba 
\p.: 


ws up badly, and it is 
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despair as a source 
the corner. This 
consider- 
10, and the 
In all cases, ex- 


1881, 1884, and 1800, 


igher rate. In our 

1 each of the three 
the interest actually 
( {ISSION OF 1898), 
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OrneR GREEK LOANS. 


ur per Cent. Railway Loan, Five per Cent. National 








1902 Loan, 1907. 

pres ee os ! = ties ‘Vi ald 

Year. Highest.! Lowest “* ield Highest.’ Lowest = 
BE asesacese] 988,| B82 | 4 e: 
SED scsccnegss| Wen 904 43 es - ee 
| Ee ee 91¥ 74 43 ™ ++ oe 
WDOBrcscccccee| Dd 86? 438 99 97% 
BEEE osescceces 943 90 42 1003 964 95 
EP i«ecssases| SS | Se 43; 984 94 5 
1911 (to date).. 914 R54 42 102 974 5 d 


On price at end of year. 


Like Greece, Turke 
ereater part of its exte 


as we have said, so far as the 
rnal debt is concerned, has come 
under international control. After a long period of con- 
fusion negotiations were entered into at Constantinople 
with the representatives of the bondholders of various 
nationalities, and « settlement secured under the well- 
known Decree of Mouharren, December, 1881. Ex- 
elusive of three loans secured on Egyptian tribute, and 
a loan of 1855 guaranteed by France and England, all 
outstanding liabilitic were, together with arrears of 
H interest, converted into new bonds of four series, A, B, 
| Cand D. At tl le same time the nominal capital of this 
| debt was reduced trom £252,000, 000 to 4,1060,000,000. 
|| The lottery bonds seutd in 1870-2 were “henceforward 
|| to be drawn six times a year, but no interest was to 
1 be paid.. The main point of the settlement, however, 
| 
1 
} 
if 
| 
i 
| 
‘ 
| 


' 


was the assignment to the service of the debt of certain 
revenues, the collection and administration of which 
were placed entirely in the hands of a Council of Ad- 
ministration representing all the bondholders. Interest 
was to rise from 1 per cent. to 4 per cent. by yearly in- 

| per cent., but except for the coupon due in 

| Septe miver 1903, paid at the rate of 1} per cent., the 

| onginal wate of 1 ‘cent. was never exceeded. The 
| claims of the Ga! bankers were converted into § per 
| cent. priority bonds, to which an annuity was assigned, 
as a first charge on the ceded 
the arrangement of 1881 


creases ol 


revenues. In 1903 
was completely overhauled. 
The amortization of series A was completed, but series 
B, C, and D were converted, at the respective rates ot 
70, 42, and 374 per cent., into 4 per cent. bonds, of 

ich £.30,000,000 were issued. Many English 

‘reditors at the time were opposed to the consolidation, 

as the terms ofiered on the series in which they were 

the chief holders were distinctly unfavourable. Since 
'} 1881, however, Turkish loans had lost their popularity 
in London, and the balance of power among the bond- 
holders having shitte 
German interests were able to arrange matters to suit 
themselves. A annuity was 
the ceded revenues to the unified, priority, and 
lottery bonds, the last two having a first charge, and 
some modifications being made in the drawings of the 
lottery bonds. A reserve fund was established t 
vide against any possible deficiency. 
over the annuity 75 per cent. 


cine Government and 


assigned from 


tO pro- 
Of any surplus 
was to be handed over to 

i 25 percent. used for extraordinary 
amortisation. Later two other changes of importance 
were made. In 1906 the priority bonds were converted 
into unified, the first charge being thus got rid of, and 
in the following year the Turkish Government obtained 
an increase of fro cent. to Ir per cent. in the 


Customs revenHess 3 per cent. of which was assigned 
to the Debt Com 


:Mission. 
The present tstanding external debts of 
| fall into four groups. Of the first, those 
| s ecured on Eg pose tribute, we do not need to speak 
| here, as they de id entirely on Egyptian credit. The 
|| second includes .e under the arrangements we 

'| outlined above. t hey depend, as we have 
upon the vield of t 


m ‘8 per 


| 


| 
j 


i] a 
I] Turkey 


» have 
said, directly 
he ceded revenues, from which a first | 


5 ase 


‘| e 

| charge of A T2150 are. is assigned annually for their 
re 
ill 


i . 
| service. These venues have risen steadily from two 


| and. a-quarter million pounds (Turkish) since 1883; in 
| 1g02 they reached thr ree million pounds. In 1907-8, 
| when the increased 

casts iprlncacapesrenagsenapearennnerarehianioninen oecieeiatenalie 





d to the Continent, the French and | 


Jove six months, receipts rose to nearly four million 





' better than in any ye 





d revenues had been in force for just ! reduced its price very little. 


a 


‘and a-half million pounds (Turkish). 


| ports for the current year were excellent up .. the 


| liabilities have been piled up at a dangerous rate. S} 


| 1907 ...eseeeee eee ee 96g 
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| 
| 


pounds (Turkish) ; ; in 1909-10 they were just over four | 
For the year 
3 per cent. from 
‘was 474,779,748, a result | 
ar since the Council first assumed |} 
control. Of this sum £11, 103,000 is due to the ineres 
of Customs revenue, and also to the improved adminic. |! 
tration of the Customs department. But the yield from I} 
the assigned revenues is also greater than in any pre- 
vious year, a result full of promise for the develo 
f Turkish revenues in general if only the refo: 

could have adopted economy. Save for a 
porary fall in the returns for silk and fisheries, 
assigned revenues increased during 1910-11, 


1g1o-11 the actual yield, including the 3 
the new Customs duties, 


i 
ef 


pmer 


‘ 
is 
" } 

and re 


Out. 
break of hostilities, the prelimin iry returns for the firs 
six months marking an improvement of £1260,8 
the corresponding period of 1910-11. The reserve fun 
against any possible deficit in the assigned revenues ha 
now been completed, and stands at £,12,000,000. 
surplus is, as usual, applied to the extraordinary sit kin 
fund, making, with the orginary fund, an amount of 
#,T1,079,000 applied in the year 1910-11. Now, 

debt capital in circulation in March, 191r1, amounts 
£.T50,973,000, the sum devoted to aking fund purp 
works out at a proportion of 2.12 per cent., a 
figure for any debt, and a_= subject { 
eratulation but for the fact that at the same tim 
the decree of 1881 new 
£753,000,000 have £ 

still owed under the guarantee of England and F: 
and of the Egyptian tribute, while over £112,000, 
more has been authorised, 
war goes on, of course, 


debts to the extent 
been contracted, £.120,000.000 


but not vet issued. If the 
the position of the Turkis! 
bondholders must steadily deteriorate. We give in our 


=** hs 
table a record of the unified loan since i1go5 : 


TURKEY. 


wo7 


| 4%, Unified. | 4%, 1902. 4°", 190 


Year, 


Yield 


* 


| Lowest 
*Yield. 

High 
sowes 


Highest. 


1905 ..cecececseeeeee (92 (862, 42.197 [O78 | 43 
1906 Sessnenesaaentee 3 48° 994 933 44 

41 974 954 
SY cde ce aa xe 8 43 99 93 43 
WUD co cccccstves teen '90 5 984 954 3 
1910... ceeseeeseeees (944 (904 | 48 96% [935 44 905 B14 4: 
1911 to date ...... 06 945 '82 | 45% 964 '924 | 43 84] 73 5! 








ms On price at end of year. 
The highest point was reached in the following 
and despite the continued rise in Customs receipts, 
prices have gradually subsided since that date. To th 


| third group belong those loans of which there are man) 


issued since the settlement of 1881 and administered 
by the Debt Council, although the Council is in no 
way responsible for them. We give above a recoré 
of the loan of 1908. This stock is secured on an annua! 
sum from the Custom receipts of Constantinople, 
Smyrna, &c., and another annual amount irom 
the surplus of the tithes and new revenues collected 
by the Debt Council. The 1909 loan is guaranteed b 
receipts formerly assigned as security for the Russiat 

war indemnity, but now placed at the disposal of 
Turkey by the Russi: in Government and by the genera! 
revenues of the State. It will be seen that this class 
of loan is much more dependent on the gener: al political al 
circumstances of Turkey, and the fall in price on the 
outbreak of the Italian war is much more marked. In 
the fourth group come the various other loans issued 
since 1881, with which the Debt Council has nothing (0 | 
do. Of these we quote the 4 per cent. Customs loan 
|of 1902, under the administration of the Ottoman 
Bank, the interest of which is secured by an annuity 
on the Customs. Since its issue the loan has beet | 
very steady, and even recent political disturbances have 
Vast railway projects i 
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involving another large loan, were fore- 
| Jowed in the last Budget speech, but the whole 
|| *. ation has been altered by the Pripoli affair. Turkish 

a rests at present on an uncertain foundation ; the 
= Government has not yet been able to establish itself 
euch a Way as to soothe a cautious investor’s fears, 
. | now internal disorders, to say nothing of foreign 
= hake the whole basis of the Empire. 
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Notes on Business and Finance. 





The ~, Transformation of China. — The Chinese | 
-eyolution seemed to be entering into a new phase on 
| Wednesday, when Yuan Shih-Kai at last arrived at 
Peking, and, after much temporising, consented tec 
‘orm a Ministry in order to preside over the elaboration 
lof a Constitution, and to win back the revolted Pro- 
vinces for a reconstructed Empire. He is in close con- 
nection with the insurgent leaders, and can apparently 
have his choice between the Premiership under the 
\anchu Monarchy and the Presidency of a Chinese 
‘Republic. He has chosen—at least, provisionally—to 
save the Dynasty; but it 1s only worth saving as the 
symbolic centre and common bond of the numerous and 
diverse Provinces which compose China proper, and 
the ruthless massacre of Chinese by Manchus at 
Nanking and the Manchu recovery in the Northern 
'| Provinces give abundant reasons for doubting whether 
\| jt can continue to serve that purpose, even if the Prince 
Regent is induced to abdicate and the Manchu privi- 
leges entirely abolished. According to the Peking 
orrespondent of the Daily Telegraph, the Empire may 
split into two parts, the North Monarchical, the South 
Republican, with the river Yang-tse-Kiang as the 
\| dividing line ; but it is clear that north of that line, and 
|| even in Manchuria itself, there are large revolutionary 
\elements, and it is extremely improbable that any 
| Chinese troops under the orders of the Peking Govern- 
;ment are wholly loyal. We are warned to expect a 
| great struggle in the Yang-tse Valley ; but Yuan Shih- 
|| Kai has announced his intention of proceeding slowly, 
| securing the allegiance of as many Provinces as pos- 
sible, and gradually endeavouring to win back the rest. 
His efforts, how ever, and the composition of his 
Ministry, are not regarded over hopefully by Europeans 
jon the spot, and there are indications of a temporary 
|| suspension of the service of the Debt. Mean- 
|| while, the Court is believed to be preparing to 
| retire to Jjehol, north of the Great Wall, and 
‘he reluge of the Emperor Hien-tung during the Anglo- 
trench occupation of Peking fifty vears ago. Euro- 
|| Pean observers are naturally inclined to suppose that 
| without the Dynasty as a centre—and no substitute is 
available—China will become a somewhat loose Con- 
ederation rather than a Federal Republic, and also 
that the revolution, initiated as it is by the younger 
;men of the educated classes and the officers of the 
‘ransiormed army, may ultimately prove to have no 
Popular backing except in the general resentment at 
over-centralisation and Manchu Rule. On the other 
nand, it is pointed out by a Chinese revolutionary 
(in the Courrier Européen, a journal conducted under 
} Seignobos and other eminent 


ie auspices of M. 


| 10reder ee : 

| “reign publicists) that his fellow-countrymen show 

1? ees . waomeees os et aa : 

i _ capacity for conjoint action in their 

| pics and otherwise, that they are ready to 
i} 


| |W an energetic initiative, and that they have de- 


| “oped a markedly patriotic feeling of late years, which 
i ‘ WS itself in the changed estimation in which the mili- 
ae Profession is now held. The great danger, of 
‘Pre tale the anarchical elements in the popula- 
licen - the upper hand and provoke a violent re- 
|| would cert possibly even foreign intervention—which 
| i 
|| Manchus 
|| there hay 
|| landed if 
\ evidently 


‘tainly avert the popular hostility from the 
to foreigners in general. At present, though 
€ been intimations that foreign troops will be 
absolutely necessary, the Western Powers 


| hope to avoid doing so. Whether Russia 
ooo SSS oeoDomwm—o——no 
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and Japan share the desire is doubted in some quarters 
and a considerable force of Russian troops is said to 
have left Vladivostok for Mukden some d 


, 


ays ago. 


The Success of New Issues.—A remarkable change, 
writes a Stock Exchange correspondent, has come over 
the spirits of underwriters during the last few days 
by reason of the returning appetite of the public for || 
new issues. Only a week or two ago the underwriters 1 
were indulging in doleful lamentations at the way in || 
which they were being landed with stock of all kinds. | 
The bravest of them became weary of getting saddled | 
with anything up to 98 per cent. of the issues for which | 
they wrote, and, by tacit consent, there was some little 
hiatus in the support rendered for fresh capital. Now, 
however, all this is being changed. 
taking stock with avidity in 


marked willingness in others. 


The public are || 
some cases, and with 
In the Consol market 
there is, perhaps, a shade of disappointment that the 
Southern Nigeria loan offered the other day was not 
snapped up more readily ; but, as a matter of fact, the | 
issue was subscribed by the public, and the under- 
writers just got out. 


In a few cases last week the | 


to prospectuses was good enougn to 
warrant the underwriters retaining a small portion 


general response 
in 
each instance which was not applied for, and a pre- 
mium was promptly made—rather to the surprise of 
some of the applicants, who had received full allot- 
ments. <A striking success was achieved on Wednes- 
day by the South American Light and Power Com- 
pany, which offered 4 ‘150,000 in 5 per cent. debentures 


epee OL LL ALLE AAA 


at go. No attempt was made to place any premium || 
on the scrip before the issue, but the lists were closed || 
at one o’clock on the day when the prospectus appeared, }| 
and within an hour 2 premium was bid in the | 
market. This has given a decided impetus to under- 1 
writing generally, and several of the big applicants 1] 
who were known to be waiting for a turn in the tide |} 
are getting their prospectuses ready with all speed. ] 
One direction from which a large volume may be ex- || 
pected to come is from electric lighting, traction, and 1 


ularly in South America. Fron 


power concerns, partic 
other quarters, moreover, interest in new promotions 1 


arising. It is likely th 


at before long fresh nitrate com- 
panies will be submitted to the public. In the olde 
companies the best 


class of securities are already at 


high premiums, and the market in them is limited, in | 


spite of the fact that large transactions are being made 

in Liverpool as well as in London. The revived attention | 
lately paid to nitrate, owing to the advance in the price |} 
of the raw stuff, has caused several expeditions to be | 


sent out to Chili to prospect new ground, but the 
mechanical difficulties of proving the fields happily tend || 
to prevent mushroom companies from springing up &s || 
rapidly as the rubber companies last year. Looking | 
farther ahead, the progress of the Panama Canal ts | 


being eagerly watched by various groups interested 1 
undertakings likely to benefit from the opening of the 
new waterway. Another industry where the promot 

already sees probable profit is in the cultivation of the 
cocoa-nut, and although cocoa-nuts are an alluring 
subject for the amateur humorist, their development is | 


’ 
att 


expected to lead to something very much more sub-| 
stantial than milk. It is some time since the Home ] 
Railway market provided opportunities for investors | 
to take a hand in new issues there ; but it is thought | 
jikely that, provided the labour outlook becomes more | 
settled, three or four at least of the leading electrical | 
companies will raise more money to prosecute electrical || 
work which thev have contemplated for a long time | 


past. 








| 
The Thames Ironworks Receivership.— lo many per- || 
sons the announcement that a receive r had been ap- || 
pointed to administer the affairs of the Thames Iror - | 
works Shipbuilding and Engine ering Company did not | 
come as a great surprise, for the interest on the first | 
debenture stock, due on October 15th, had not been 
paid. But to the thousands of employees the news has 
been a severe shock, which the receiver’s statement 
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egvarding’ i@ compietl i act 5 < Lakes 3 : aa . , y ut fl! 
- he S Th : yanv built H.M.S. ** Warrior,’’ the | contrasts with 4.4 per cent. in October, 1910, and | ba 
vf ttie. e compa pu esvhewdD. « ’ h 7 . . . = 1S r 
— oa ee i “ironclad, in 1860, and turned | far below. the mean for October in the past ten year af 
first itisn sea-going ad, ee en . a ii amen * F ca 7 
apices papa ies. PO egg prs ‘ruisers for Great} Returns from firms employing 453,586 workpeonle :. 
out nerous battleships and crutse1 a . : People in W 
RB ; aah eal avs But with the advent of | the last week of October showed an increase of ; 4 per 18 
| britain,and otn yuNtries. ui ? ; Sa 7 ; . : ; “4 per i 
| the Dreadnought type the company s Admiralty orders | cent. in the ee ie paid, as compared with ra 
j +4 " PUREE ne ey Se® - i ° oF. = ‘ © . 2 ~ ~ i al 
| 4 after the launch of the ‘* Black Prince” in| a month ago, and 4.6 per cent. compared with a 
2 as ceicias : received no more orders for battle-| year ago. About 97,000 workpeople were affected 
< 245i Pe gig ae Aeapae for the ‘* Thunderer ’’ was given | by changes in rates of wages taking effect in October 
5 uniil he “ontract I i A , 5 : } : e ‘ . . + wwe y 
eu: chante By that time the company’s liquid] the result being a net increase of £2,600 per week 
1} nen in IQIO. Dy < —_ he ir ¢ > i y y j ic : iat 
|| them cere rather low, and as the construction of a lhe total number of men involved in disputes jp pro- 
il resources re ratner | , and « . = c » avs 
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essential. ne company s v« mee Sey 2° yr 2 fe agree : af 
. Fa ~enince - advances | in the shipbuilding and cotton trades were in progrecc : 
'| money for the first stages of constru tion, the advan es | I s progress, ts 
| to be repaid at the end of that time by means of a de-| (, 
|| benture issue. But at the end of the noc ese J. and P. Coats.—The report of J. and P. Coats { ‘ x 
|| British or foreign Government orders were forthcom-| 41, year ended June 3oth shows a slight falling off jp Gi 
| ing, the company could not make the meron eck Se | profits, though the balance-sheet gives every indicatior at 
ee. 4 Bo as rrant further cre : 7 ee J _ : . 
1} and the bank having qaeciine d to grant further « ane | that a large volume of business has been done. The fol. B 
‘ ft. de awanrie 7 > - C Cc ° ’ as > » . ~ +h 
\| as there were no funds available to pay the men at th lowing table shows the results of the past five years :— ? 
ll end of this week a re eivership was inevitable. The snip llincicaes chanics sablang tai atta oboe hatiaaie tii Parle ebcacetle oe 
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1) monopoly figure. Thus j his Free-trade it is Redemption of deben 
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| contended that absolute Protection exists in the] Carried forward ........ 853,921 836.234 774,638 777,915 840.463 . 
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own in spite of the high rate of wages in London, the — so eee ° So : S 
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|| duction in the first cost of battleships, without, it is | C&M! OUt OT P ” § : 
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claimed, any loss of quality in the work turned out. If 
the Thames Company shuts down there will be no 
private dockyard in the South of England remaining, 
and tenders will be limited to the North of England 
firms, who, it may be said, are very prosperous just 
now. But it seems unlikely that the Thames Company 

ill be closed down. The contracts in hand, when com- 
pleted, will provide a certain amount of profit, and the 
receiver appears to be able to command funds to satisfy 
immediate needs. Meantime, the crisis will draw atten- 
tion to the situation, and perhaps result in a thorough 
overhauling of the system and practice of the Admiralty 
regarding contracts. It will be remembered that cer- 
tain favoured firms are accused of supplying w arships 
to foreign countries cheaper than to the home Govern- 
ment, and of giving our potential enemies the benefits 
of all their patents and latest devices. At any rate 
there are strong indications in the Admiralty accounts 
of wasteful and superfluous expenditure, on which we 
shall have more to say later in the year. 
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Diminishing Unemployment. — During October the 
percentage of trade unionists unemployed, as shown in 
the Labour Gasette, again showed a falling off, thus 
bearing cut the indications of the foreign trade statistics 
that industry is improving. There was a seasonal de- 
cline in building and brickmaking, and some falling off 
in the linen industry and at blast furnaces; but the en- 
gineering trades were well employed, and there was im- 
provement in nearly all the other industries. In the 394 


returns, 21,893, or 2.8 per cent., were unemployed at 


represented only about 12 per cent. on the ordinary 


trade unions, with a net membership of 792,685, making | 


would be repaid on July 1st this year. The balance- 
sheet made up to the previous day, now published, does 
not exhibit much preparation for their repayment, how- 


ever, the cash in hand and at bank amounting to 
£302,725 and the nominal amount of debentures being 


#;504,242. On the assets side of the balance-sheet th 
items showing increases are those of the fixed and busi- 


ness assets; the capital expenditure is some 4,300,000 
higher; stock of goods about £450,000; advances to ' 
subsidiaries, &c., more than £300,000. Ih 
liquid assets are but little changed, with the 
exception of cash, which is more than t~a- 
million less. It is evident, therefore, thats the 


business is expanding through the reinvestment 0! 
profits, and because of this such profits are not available 
for distribution. The allocation to dividend reserv 
simply keeps money in the company. Coats’ shares 
have stood at a remarkably high price for some time in 
anticipation of a big bonus of some kind, the yield on 
the present dividend of 35 per cent. being only 3 pet 
cent. But the balance-sheet clearly shows that tie 
business demands the retaining of a considerable sum 


ft 


every year, and though this sum is large in itsell, 
capital, so that were profits to be divided up to the hilt 
the yield on the shares at the present price would be 
raised only to 4 per cent. An increase in the dividen¢ 
is out of the question unless profits expand to make | 
possible. Certainly conditions have not been favourable 
| during the past year, and now that a plentiful supp!y ©! | 
cotton seems assured, larger profits may be earned 
the present year, but the stock of goods and stores, | 
standing at £2,300,000 on June 3oth, is a big advance 
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the end of October, as compared with 2.9 per cent., in 
September, 3.3 per cent. at the end of August, 
and 2.9 per cent. at the end of June. The 
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on last year’s figure, and some allowance may have 7 
be made: for the depreciation in this item, which — 
have taken: place unless provision had already bee 
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- -esent circumstances the only for | list is vive tafe silane si 
i In the preset nt Cores < ag Fy form ol list Is Siven of the steamship lines ‘in communication | 
Te ne possible for Coats shareholders is the doubling | with Venezuela. ‘The Contin ntal line Frencl 
honus PO>= . : : . cerve me : ; mtinental lines ‘rencn, 
rhe capital by distribution of the — avs but this German, Dut h, Italian, and Spanish pr vide 1 mor 
vy eat increase the company’s earning power, and | convenient service than the dete 7 “wnat sat 
would not : aE A ; ; ; a sal, in that they make 
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re : ave : i. =~ 4 \ 
people have hitherto always been poor and di pressed 
venezuela.—The Consular Report for Venezuela in | by bad government, a lucrative trade has long b 
~~ ecued by the Vice-Consul of Caracas, shows carried on even under these unfavourable circum- 
gogei¥, + “ 7 4 e.e stance ‘ “ » wet ce a . i . > °° 49 
7 tor political conditions had brought about | “@"Ces, and now that conditions are improving British 
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the valuable sketch of the methods by which the eport should be of great assistance to them. 
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sition and the sugg 7 ane ; The Increasing Cost of Coal Production.—In all the 
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nake an Impress! I ae  Britich EAE ALS >| the following schedule. For practical purposes the 
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Many of the German settlers made a fortune, and, re- | they are in close proximity, and the geological forma- 
turning to Germany, diffused a knowledge of| tion is practically the same. The coal values given 
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Globe Insurance Company. efly, the 
offer are: the price to be paid is £45 tor fi 
Thames and Mersey shares, payable as to one-half in 
shares of the Liverpool and London and Globe, taken 
at the value of £:22 10s per share, and half in 4 per 
cent. debenture stock of the Liverpool and London and 
Globe at par. Fractions of five shares to be acquired 
in exchange for debenture stock or cash, at the option 
of the holder. The offer is conditional on its being 
accepted by the holders of not less than 80,000 shares. 
The market price of Thames and Mersey shares is about 
72, so that the offer carries a considerable bonus in 
capital value, while the income after the exchange 1s 
made will be just the same as before, on the basis of the 
last dividends. The capital of the Thames and Mersey 
is £2,000,000, in 100,000 shares of 4,20 each, on 
which £2 per share has been paid up. The company 
was formed in 1860, and has a reserve fund of 
£500,000. For the years 1906 to 1909 the dividend 
was at the rate of 20 per cent., but for 1910 7s 6d per 
share, or 18} per cent., was paid. The company is one 
of the largest of the purely marine insurance concerns, 
the premium income for 1910 being £314,310. The 
Liverpool and London and Globe Company at present 
undertakes every class of insurance business with the 
exception of marine, and the absorption will make it 
one of the biggest of the general business companies. 
It is not long since the Royal Insurance secured the 
British and Foreign Marine Insurance Company, that 
transaction being the first example of the amalgama- 
tion of an old-established marine business with one of 
the great ‘‘ all classes’’ offices. There are not many 
of the purely marine companies, and it will be interest- 
ing to see which will be the next to succumb to the 
offers of one of the big fire and life companies. In 
the present instance, the shareholders of the Thames 
and Mersey are not likely to decline the Liverpool and 
London and Globe terms, for the Thames and Mersey, 
in common with most of the other marine offices, has 
not had very profitable experience in the last two or 
three years. 


alae 
Briefly, the terms 01 the 
every five 


The Work of the Labour Exchanges.—Although the 
Board of Trade Labour Exchanges were opened in 
February, 1910, the introduction of a new system of 
counting applicants from the beginning of the present 
year makes it impossible yet to obtain any uniform 
figures for a period of twelve months. Certain em- 
ployments of a peculiarly casual nature, such as dock 
labourers, sandwichmen, bill distributors, and char- 
women, have been dealt jwith since January on a 
separate Register. During the period of nine months 
up till the end of September, for which figures have 
now been issued in a White Paper, the number of 
Labour Exchanges open in the United Kingdom in- 
creased from 148 to 239. The following table sum- 
marises the total number of applications and vacancies 
on the General Register notified in each month since 
January, the vacancies filled, and the applications re- 
maining on the Register at the end of each month. 
The term ‘‘ month’’ means the period of four or five 
weeks ending with the fourth, eighth or thirteenth 
Friday night of each quarter, and the number of work- 
ing days in each period is given in brackets after the 
name of the month. 


GENERAL REGISTER. 








er Applications 
Applications on Register 
for Vacancies Vacancies at end of 
Employment. Notified. Filled. Period. 
January (23) .... 137,247 .. 29,034 .. 23,083 .. 83,899 
February (24) .. 120,578 .. 33,282 .. 26,001 .. 78,059 
March (30)...... 142,382 .. 47,811 .. 37,711 .. 76,721 
April (22) ...... 107,298 .. 39,958 .. 31,856 .. 67,117 
May (24)........ 125,185 .. 52,600 .. 39,218 .. 63,881 
June (28) ...... 142486 .. 60,187 .. 48032 .. 66,533 
July (24) ...... 130,943 .. 51,222 .. 40,529 .. 64,410 
August (25) .... 124,341 .. 42891 .. 34,004 .. 68,257 
September (30).. 167,383 .. 57,153 .. 43,845 .. 71,081 
Nine months.... 1,197,843 .. 414,138 .. 324,270 .. ee 


The applications for employment received durinz the | 
period include re-applications from persons placed in‘ tions was principally that the greater part of the 
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vacancies through the Exchanges during the pering | 
but not the applications of workpeople remaining on «s” 
Register at the end of the previous month ‘-— 
statistics of the Casual Register show the numb; 
applicants given work, the number of jobs, ind P 
applications remaining on the Register at dl 
the period :-— 


cn end ¢ 


CasuaL REGISTER. 


Applicants Applications 

Given Number on Register at | 

Work, of Jobs, End of Periog_ | 
January (23).....e00.. 2,188 ... 10,666 .. 2557 | 
February (24) ....+.-. 1,866 .. 10374 .. aj; | 
March (30) .......... 2243 .. 32846 .. 933 | 
April (22) ......0...-. 1,614 .. 9,355 ..  1'953 
May (24) .......+..-. 2661 .. 11,682 |. 2918 
Tune (28) ..seeeeeeee. 2,488 2. 12,462 2. 209: | 
Duly (24) cccccgevcsee 24% .. 8,090 .. 1643 
AUG GED) sevesstcce. Bane. oe 7,700 .. 1.743 
September (30) ...... 1695 .. 10,982 .. 1704 


Another table in the White Paper relates to the numb: 
of cases in which persons were placed by the Exchanges | 
in districts other than those in which they were reo 
tered. The figures show a considerable increase s: 
the beginning of the year, and the total number o; 
cases transferred in the nine months to other disiriet 
was 41,513. In many cases, no doubt, this would! 
merely mean transference between various Exchano 
areas in London and other big towns. When the large 
increase in their numbers is taken into account. 
cannot be said that the Labour Exchanges, on 
whole, are making very rapid progress, although ; 





must be remembered that the amount of unemployn 
itself thas fallen considerably during the present your, 
The West Australian Election. — Our Sydney | 
{ 


correspondent, writing on October 1oth, says :—Th | 
West Australian General Elections have so far resulted | 
in a decided victory for the Labour party.  Fewe: | 
Ministers were defeated than was anticipated, for three || 
were returned—the Premier, Attorney-General, and the || 
Minister for Agriculture—but the Ministerial party as | 
a whote has been badly beaten. The Labour party did | 
not lose one seat, and their gains were such that they , 
now hold 31 seats to the Government’s 15. There are, | 
however, four seats in the North-West to be cor 
this week, of which only one is certain to go to Labour, 
so that the present majority of 16 may be reduced. | 


1 


But the position of the parties cannot be materialls 


tester 


altered. The Ministry has accordingly resigned, and 
Mr Scaddan, the Labour leader, has been asked to 
form a Cabinet. The caucus, of course, chose the| 
Ministers, and Mr Scaddan allotted the portfolios as 
follows :—Premier and Treasurer, Mr John Scaddan; 
Minister for Lands and Agriculture, Mr T. H. Bath; 
Minister for Mines and Railways, Mr P. Collier; Mi 
ter for Justice and Education, Mr T. Walker ; Ministe: | 

| 

| 

} 


° | 
inis- | 
for Public Works, Mr W. D. Johnson ; Colonial Secre- 
tarv, Mr J. M. Drew, M.L.C.; Mr J. E. Dodd, M.L.C.. | 
and Mr W. C. Andivin, M.L.A., were selected honorar 
Ministers. The new Premier is a young man, 35 }* 
of age, of Australian birth, and originally a workin, 
miner. His connection with politics dates from 190. |) 
Mr Bath is also Australian born, and was once @ mine | 
The Minister for Justice sat in three New South \i ais) 
Parliaments, but in 1899 went to West Austraiia, 200 | 


5 vears | 
‘ ' 


was elected for Kanowna. He was a journal 
years, but recently passed his law examination, «( 
now waiting admission to the Bar. The other 2° || 
Ministers have been less prominent apart from tc" | 
political life. The platform of the new Governme 
consists of four main planks :—(1) Effective reform © 
the Legislative Council, with ultimate abolitio! » M3 
taxation of unimproved land values, without exemp'" 
or rebates; (3) initiate referendum and recall Bae 
right to work, the amendment of the Constitution, ie 
Government obligation to provide work for the une! 
ployed. Other planks include the Government © 


Is 


") 


' 
nme 


a . . °,° hh . SI 
facture of Government clothing, abolition of the >‘ 
. . “40 yarGas. || 
Governors, and the establishment of mining " ieee | 
The secret of the Labour party’s success in thes “s | 
youns | 
\ 
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‘on is either in the towns or in the goldfields dis- | been run at 
i populat 





an apparent loss, but the deficit for IQIO-I1 


| 


tricts, where Labour sympathies are very great. The | has sunk to £18,600, and Mr Samuel sees ground for 
ation of the party was also excellent, and no | | hoping ‘“ that the bank is once more about to show an 
>. was spared to bring even doubtful voters to the | annual surplus.’ 


€i 
poll Je ES | ee 
! 


j 
e Post Office Report.—The Postmaster-General’s lee tee erent The wee betwen okie | 


. ng March 31, ‘grr, records : 
' the year endit . 1 tis ; ‘> 4) cial circles. The failure of the importa 
; vemarkable development in wireless telegraphy and in | firm of Zervudachi has created 
the nation! lisation of telephones. From any post office | 


Th Turkey has produced conside Ts rable uncertainty in finan- || 

a nt Alex: . 

int Alexandrian | 

some anxiety in | 

| London with regard to E | 
os F O egyptian securit! é 

» United Kingdom one can telegraph to an Atlantic | Bank of Mitvl rrities, and the 

. ‘ted Th ank o itylene, after suspending payment, has been 

Sekine aaa of her voyage. e expiring licence | obliged to ¢ li ; 
anil sain tiiaaanie:** tate dieen thes siged to go into liquidation. From the Middle East 
€ 7 oO . as » | 4 

National Telephone pz n the there has come this week the announcement that 

|the Bank of Burma had suspended payment, and 

will be wound up voluntarily. The 


established in 1904, and has a paid-up 


nae of extending the te lephone system to the less 
seoulous parts of the country more and more upon the 
Post Office ’. and the report warns the taxpayer 

y that these extensions, useful as they are to the | 


bank was 
capital of 


. Rs. 17,62,500, and a reserve of Rs.3,00,000. The de- 
distri ts concerned, *‘ vield no direct profit for some posits amount to Rs. 7752452 270, the loans and bills to 
ime, and in some cases Cause a loss.’’ Altoge ther the} Rs. 12,33,759, and the acceptan to Rs.14,45,000. 
vear's telephone revenue nearly reached two millions,| The panie’s assets consist chie fly of adv ance S, 


an increase of one-seventh, and the net deficit has Rs.1,02,59,766, and the cash in hand was Rs.c.14.402. || 
‘heen reduced by one-half, to £41,830. A large de-| The head office was at Rangoon, and pi wee 

ease in the number of inland telegrams, which may } branches at Calcutta, Madras. and Bombav The 
be due to wider use of the telephone, is counterbalanced | fajlyre js probably connected with the locking shea 
re increase in foreign telegrams. But the | money : , a 


r¢ 
~ 


] 
ial 


sonal ' loans and advances, but no statement as to 
ial position appears worse than ever, for after | the probable amount of the deficienc: f anv exists, has 


ani | for interest on the 103 millions of purchase | yet been made. 

y, the telegraphs show a net deficit of 41,182,000, |” 
£133,000 more than last vear. The ordinary postal | 
enue, on the other hand, shows the substantial in- 
ase of a million pounds, and the net revenue or | 


At has risen by more than half a million. The three 


Wills and edie —The Illustrated London News gives 


the following list of wills * proved, with the amount of 
personalty in each case: 











. ~ . { | 
| services combined show a profit of 44,244,000. AS] Mr H. F. Tiarks, Foxbury, Chislehurst................ 576.737 | 
1, most kinds of postal packets show growth :— | Mr W. G. Alexander, Woodside Lawn, Lymington...... “110,402 | 
aac, | MrS. Mills, F.R.C.S., 24 Portland plac i Wii veecaces Die | 
Ineré ase | Mr J. Carver, Greystoke, Hanger Hill . Ealing ee ee as wan 
per Cent. over | Mr FE. A. Cook, 67 Fe h et EC ved 
Number. 1909-10. 7 enchurch st reet, ion. iain anes ene 75,990 
Letters 3.047.500.000 3-4 Mr J. Williams, Turvey Cottage, Turvey, Bedford...... 44 
Letters ceeeeeeeeeeseeee 371400000 tt eee. 0-5 | Mr E. Feden, Elworth House, Bradwell, Chester ...... 70,217 
Postcards ...... oe aa wencee. 2a Mr G. Bowser, Friskney, Lincoln ....... bekve sandiwae 66, 382 
Halfpenny packets .... 1,044,100,000 ...... 72 | Me M. Evelina. Broadsiair aa 
Newspapers .....esseee 196,300,000 ...... 17* a rd ah one en eee ae a DF 
> pap ° 121 800.000 3-0 | Mr Max Rosenheim, 68 Belsome Park gardens, N.W.... 51,390 |] 
Parcels ....++s0 yess —_ ee | Mr W. Sims Horner, Fern Hill, Walthamstow ...... we 46,083 
Total..ccccccccse SSRB,IOR000 ...... 34 
| 


* Decrease. 


[his general increase the Postmaster-General attri- | Foreign & Colonia tt Correspand Piece. 


butes te favourable trade conditions, and he notes that 


+ 


the increase in Ireland follows a large increase last | | 
ne From May 1, ro1t, the Imperial Penny Post |GERMANY-—-THE MOROCCO DEBATE—ELECTION |) 
m became virtuaily complete with the adhesion of | PROSPECTS—-FOREIGN TRADE. 


ilia and Rhedesia ; the penny post with the United (FROM OUR CORRESPONDENT.) | 
States 


| 
again caused a large increase, amounting to 15 | BERLIN, November 15. 


per cent., in the letter post from this country. Perhaps} | te ve 
¢ most remarkable growth is that shown from the | Tne great ceoate in the Reichstag over the Morocco- 
‘oreign parcels post, the value of goods thus exported | Congo treaties is over. It has been one of the most | 
using from £54 to £63 millions. More than 450| memorable debates in the existence of that body, re- 
ee was “transmitted by postal orders, and _the vealing in a striking way the oo yearnings, 
lage works out at just 1 per cent. By a curious 


sip the report gives *‘ the total number of old-age pen- 


been moving 


animosities, and disapy ointments that have 














paid’ 8. th the national mind during the past four months. It 
ions paid’? as 39,955 meaning, of course, the ah 
numt Sn Ia oH? : 5 not possible within the limits of this article to present 
| humber of separate orders, and the payments amounted 
to £0.57 293, an increase of 14 per cent. The Post | 22 adequate summary; only some general results can 
‘ _— , 4 < « @ : : E 
Vice Savings Bank shows an increase of 4} millions | be attempted. It was made evident, in the first place, 
stand ing to the credit of de ‘positors, or a little more than | that the Government and the German people a r- 
amount of interest credited, and the total deposits | stood each other throughout the ‘see political contro- 
‘ ' 
- end of 1910 reached £168,890,000. It seems | vers) just closed—a result almost in¢ vitable from the 
Stre ar re . + | ‘ . . ‘ . 2% — ¢ 
44 rho ir and, suppose d to be the poorest part of | German system of government, in which there 1s 
il Sf ant S o . : ‘ } : é , " Se : | 
7 Wiheka na: the lars gest average account : _| vital, dynamic relation between the Cabinet and the | 
~ rae c x . . . oniine aid at — 
| ; . | legislative power. The Government decided to send 
Y 7 ) op'rtion > ' . — 
| No. of Average | Prop -|a war vessel to Agadir, apparently without weighing | 
Active Total jAmount oflofAc’ounts | < < ‘ Aga » af : 2 
| Accounts. Amount. | Each 7 Popu- | beforehand how this act would ne essarily be under- | 
e ’ tion. | a ; 7 
| a iad ee ae: __ | stood by the German people. As a matter of fact, the | 
Engi | £ £ d | people did understand it to mean that Germany was | 
. nn Wales..| 7,540,144 149,772,784 19 16 4/lin 7 Ls) seady to resort to the sword in order to secure a part || 
1} a ’ eee 6 in 2 " - . - ; j 
 Heland .. | 392 415 7,187, 509) 18 9 1 a. 97 f M yroccean territory VW he reas the » Gove ronment hz id no | 
bia 439,230 11,929,922 27 2 6 'lin | of Mc cai y, W a 
1 i emake ! | such plan; and when it later became apparent that 
Pr erable increase is noted in the number and 
i| @ our ; 
| it of investments made through the bank, and the he neonle naturally in- |i 
| total f territory in Morocco, the peopie naturally in 
|, . “mount of stock held exceeds 23 millions. _ For | cession o ; : 


i} 
1} 
} 


| 
| Germany would accept a settlement that embraced no 
j | 
| 
| 


* cod many years the Post Office Savings Bank has | ferred that the Government had weakly abandoned its 
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plan. It is true, as the Chancellor pointed out in his | 
speech on Thursday, that the Government gave intima- 
‘‘inspired ’? Press at home from | 


tions through the 
Nevertheless, this 


which its policy could be inferred. 
was not done in such a form as to make the Govern- 
ment’s intentions perfectly clear ; and when later on 1n 
the course of the controversy it became necessary to | 
cause still more definite statements to be printed in the | 


newspapers, the impression of the Government’s weak- | 
ness had already become too firmly fixed in the minds 
of the people to be removed in this way. Certainly, 
the most regrettable feature of the debate was the belli- | 
cose temper of several of the political partics. Herr 
Bassermann, the leader of the National Liberals, the 
party par excellence of moderate opinions, criticised the 
Government for having failed to make a show of mili- 


forcing France to give better terms—a step which, as 


the Chancellor justly pointed out, could only have been | 
Heydebrand, the | 
i | 


regarded as a threat of war. Dr 
leader of the German Conservatives, who, by reason 
his complete domination of his party, is often dubbed 
the ‘‘ uncrowned king of Prussia,’’ went even further 
in warlike utterances; but he wanted war, not with 
France, but with England. And the cause? Lloyd 
George’s well-known speech and the interview attri- 


buted in Germany to the British Ambassador at Vienna! | 
He urged the Government to make a decision regarding | 


these matters, upborne by the duty that they owe to 
the ‘‘ honour of the German people,’’ and assured them 
that the Conservatives were ready to make sacrifices of 
blood and treasure. From this it would appear that 
the Conservative leader wants to plunge Germany into a 


war with England as a mere outburst of national pride, | 
of hatred of England, without any clearly defined end | 


in view. The Chancellor seized the opportunity pre- 


sented to him by this outbreak to administer to the | 


Conservative leader such a rebuke as no member of that 
party has ever had from a Prime Minister. He said 
that the tone of Dr Heydebrand’s speech was not usual 
in the Reichstag, that his passionate and unmeasured 


language might subserve party interests, but was harm- | 


ful to the Empire, and that to raise national passions to 
the boiling point was to compromise patriotism and to 
waste a valuable national asset. The Chan- 
cellor dealt a more direct blow at the jingo 
spirit of the Conservative leader by reminding him 


that ‘“‘the strong man does not need to carry his | 


sword in his mouth.” All these cutting words were 
loudly applauded by the Radicals and_ Socialists, 
who were not less pleased than surprised by this 
splendid display of courage on the part of the Chan- 
cellor. The surprise extended to all the other parties 
in the House ; the Conservatives themselves were dumb- 
founded, and withdrew at once in order to prepare an 
official answer to the Chancellor. Although this 


answer, read later by Dr von Heydebrand, emphasised | 


the fact that he had spoken on behalf of his entire 
party, it plainly showed that the Conservatives were in 


consternation under the crushing rebuke that they had | 


received. How this matter will end is not yet apparent. 


It was generally believed on Friday, when the Chan- | 


cellor spoke, that he deliberately made this attack, 
although foreseeing that it must lead to his early re- 
tirement ; but it is by no means certain that this result 
will follow. In the first place, the Conservatives see 
only too plainly that they need to keep him in office till 


after the elections at least, since a Cabinet crisis at this | 
moment would only still further damage their pro- | 


spects. But the Chancellor, after all, is not the official 


agent of the Conservative party, but the representative | 


of the Emperor; and he was undoubtedly carrying 


out an expressed wish of the latter when he rebuked | 


oe 


the ‘‘uncrowned king.’’ The policy for which the 
Chancellor was attacked is the policy of the Emperor, 
who, therefore, has all the more reason for retaining 
him in office; and, in fact, the Emperor clearly made 
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| position in the Reichstag by his attack on the Cop. 


. . | to the ‘* Blue-black Bloc,’’ as the Government’ 
tary strength on the French frontier as a means for | 


it known in the midst of the debate last week that he 
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meant to stand by him. Furthermore, it now seem 
probable that Bethmann Holweg even improved |; 


ils 


servatives. By Saturday the tone of the speeches ha, 
clearly grown more favourable to the Government: »,. 
only the Radicals and Socialists, but even the Cleric). 
declared themselves as substantially in agreemen: wit! 
the Government regarding the treaties; and the jelia 
was expressed in some quarters that the treaties , we 
even get a majority in their favour if the Goyernmen 
only had the courage to submit them to a vote. Ty 
change was in large part due to the illuminati 
of the Chancellor’s first speech, which id 
listened to with icy silence by all parties, but whic! 
ruthlessly dispelled many of the illusions of th 
people in respect to the whole matter. 

The influence of this debate on the elections ‘jj 
much more favourable to the Opposition parties ; 


of parties is called. The veteran Socialist leader, Beb I, 
said near the close of the debate that it had given him 
more pleasure than any debate that he had ever heard 
in his long Parliamentary career. That party 
Radicals and other Liberals will make effective | 
the breach between the Chancellor and the Conseryo. 
tives during the campaign, and the latter will certain) 
be damaged by their quarrel with the Government, 
The Clericals, too, have a fresh cause for concern. The 
Bavarian Government has just dissolved the lower 
Chamber, and will hold an election for a new one , 
few days before the Reichstag elections, owing to 2 
| foolish quarrel of the Clericals with the Railway 
| Minister about organisations of railway employees. 
The quarrel will apparently lead to an alliance of all 
the other parties—Liberals, Socialists, and Peasants’ 
Bund—against the Clericals ; and this will only promote 
similar alliances in the rest of the empire. Altogether }| 
the political situation is most complicated, with chance 
much in favour of the Opposition parties. i 





It is curious 
to note that one explanation put forth for the Chan- 


| cellor’s attack on Heydebrand is that he foresees that 
| the Conservatives will meet with a crushing defeat, 
and that he is already preparing to continue the 
Government with the partial support of the National 
Liberals and Radicals, with such occasional assistance: 
from the Socialists as he can get. 

| Last week’s debate justifies one conclusion :a respect 
to the German Conservatives—namely, that the demo- 
cratic tendency of the time has weakened their con- 
servative tendencies; has made them lose faith in the | 
| attractiveness of the conservative attitude in general, 
| just as was the case with the English Conservatives 
| during the great controversies of the past few years. 
| When a Conservative party resorts to the transparent 


| election trick of formally tendering its support to th 


wer 
wer, 


Government for a war with a great foreign 
| Clearly knowing that the Government would not !- 
motely take into consideration the acceptance of suc! 
| an offer, it is clearly suffering from a dearth of wise an¢ 
sober-minded leaders. A similar remark is called tor 
in regard to the so-called ‘‘ Crown Prince incident. 
The Prince sat in the royal loge of the Reichstag ° 
Thursday, and nodded enthusiastic approval 

| Sharpest attacks upon the Government, including ev" 
the warlike outbreak of Von Heydebrand agains! Eng- 
land, and made it plainly visible that he did not «gt 
with the Chancellor’s speech. This remarkable ex! 
tion—highly objectionable from every standpoint, 

| especially so from that of the interests of the Crow? 
| was strongly approved by the leading Conser 
|organs. They evidently thought that they had 
| found a good campaign argument to use Wit) 
| voters ! 
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of £24,775,000 and £25,045,000 respective 
precious metals are not included in these figures. 


| Germany’s foreign trade registered a further ©" 
_increase in October. Imports reach the unusua’ [0% 
of £43,200,000, a gain of £5,475,000 over Oc! wet 
|1910. Exports amounted to £:35,545,000, with © s2" 
| of £3,120,000. For ten months imports show « '0'" 
| of £389,605,000 and exports £330, 485,000: ao 5 The 
| : 
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MONOPOLY AND SPECULATION. 
(pROM OUR CORRESPONDENT. } 
Paris, November 10. | 


little irresolute, owing especially to 


‘THE mal 4 . 

 ¢act that the Franco-German agreement about 
41 co has not vet been approved by the Chambers, 
i ie » warm discussion in Committee. Pro- 


1 unc ainty in Tripoli is also affecting the 
the settlement was too near for the upward 
oa ‘nterrupted by the new complications of 
‘cs, to be resumed. The option declaration, 
has taken place in the great majority ol 
- to the advantage of the buyers, with the mar- 
very firm, although business was not very active. 
} bck avivi 
| all options to rise. Buyers thought it prudent to 
1 and, in spite of some fluctuations in certain 
the market 1s really sound. Some specula- 
ve purchases of Rentes took place, which may cause 4 
‘a prices: The banking position, especially for the 
- of France and the Bank of Algeria, is good, in 
f the new legislative proposals. In railway 
hares there was 4 sudden halt last week, and holders 
will have to become more confident before buying is as 
od as might be desired. The option declaration, 
may add, took place at about 1,544 for Crédit Lyonnais, 
1.778 for Bank of Paris, 104 for Russian, 1906, and 

610 for Suez Canal. The fortnightly settlement 
created no difficulties. 

Statistics have just been published about foreign 
trade from January to October inclusive. During that 
oeriod the value of the imports was 6,700 million francs, 
showing an enormous increase of about 1 033,500,000! 
over last year. Exports, on the other hand, were only 

5,097 millions in 1910—* 


-Hto 
6 OC 


-o2q millions, against 


‘minution of about 55 millions. There was an increase | 


during the period of about 87 millions in manufactured 


goods, of which 5,700,000f was due to postal parcels— | 


always valued very badly. There was a decline of 
17,700,000f in the exports of raw materials and 
132,800,000f in foodstuffs. The fact cannot be too 
strongly « mphasised that the Protectionist régime does 
not actually succeed in increasing exports and keeping 
down the imports from foreign and competing cour- 
tries as many Protectionists SUuppOS«- The enormous 


three categories into which the goods are divided. 
There 1s a rise of 663 millions in foodstuffs, nearly 
277 millions in raw materials, and 94 millions in manu- 
factured eoods. : 

In order to complete what I said recently about the 
ordinary savings banks, I may give corresponding 


figures for the Post Office Savings Bank. During the 


year 1910 the Bank performed operations involving the 


+ 


transfer of 1,221 million francs. 


“1: Deposits reached 6254 
millions, while withdrawals 


were more 


instead of 5,542,000 in 1909. Although the deposits €x- 


ceeded the wi 
ded the withdrawals, the excess was not nearly so | 


reat < Weta een’ é . . : 
great as formerly ; and when the figures for 1911 are 


produced , a4 ° . | 
produced we shall find that, as in the ordinary savings | 


banks. the wi i ‘ 
. Ss, the withdrawals have been exceptionally large. 
ae anxiety is felt about proposals submitted, or 
to be submitte . on . . : 

» submitted, to Parliament. There is, in the first 


\ 


place, < . 7 - . . wa . 
i complete transformation 1n mining law, which | 


ace consideration for some time past. This 
the aes uss next week. Before the Bill is passed 
Bill a ae ae wishes to ‘ntroduce into the. Finance 
There as taxing heavily those who exploit mines. 
Minister of Pul curious Bill on speculation. The 
‘| under State ublic Works has tabled a Bill to place 
\ officers of near all the personnel, even the highest 
| panisati the railway Companies, aS well as their or- 
1 ion and the treatment meted out to the em- 
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tT ation took place at high prices, and this | 


increase in imports from abroad is spread over all the | 


1 than 599) 

millions. leavi ¢ . “11° . vs | 

1 lions, leaving an excess of 28 millions in the deposits. | 
he number of .: 

number of depositors, moreover, Was 5»790,009; | 





ployees. 


ever, does not cause mu h 
clause renewing the privile 


[here is, in addition, a Bill relating to the | 
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of Algeria, which, how- | 
uneasiness, and contains a 
ge of the Bank ol France. 


- . >; acwat ~1ilat 
The Bill against speculation and monopoly has just 


undergone a st arching crit 


Vidal. 
the Penal Code. 
ment upon those who by 
false or calumnious ne WS, 


prices asked by sellers, 


any kind ol fraud whi 


cipal holders of goods t 


A 


poly to ¢ xist. 
tae heen’! shited 

has been attributed to mo 

°¢ 4 

failure of the crops. In 
420 are inoperative, so th 
widen their application. 
tended to ‘‘ every person, 
| when the 


It proposes to modity 


Thes« cli 


icism from M. Emmanuel 
article S 419 and 420 ot 
wuses imposed s* vere punish- 
intentionally disseminating 
or by repe ated bids even at 


or by 


at a ct rtain price, succeed in raising the pric of pro- 
yisions OF merchandist ; Line la\ s intended t eve 
fraudulent influences tending to rails prices 

to lower them below the lev 1 of free comp tition. ot 
some time past th popular Press and Socialist poli- 
ticians have de manded the ext nsion of this | ojsl tio 
and have denounced s called monopolies But in- 
| quiries have not usually shown any) element of mono- 


Thus the rise in the price of sugar, which 


nopoly, 


was really due to the 
acmeetl eal | 

nost cases arlicies 41g and 
e Government has decided to 


The penalties are to be ex- 


association, OF ' ompany, even 


; 1, — i ; : 
methods employed are not fraudulent in 


j 7 = " 2 j : j - 
themselves, but are aimed at unlawiul spe ulation, not 


| justified by necessity, or 


| 


is no longer to be anv qt 


| mate industrial and commercial anticipations.’ 


the need of 
There 
iestion ol combination, and a 


single person OF company might be prosecuted and 


|! convicted ol 


unjustified speculation, even if no fraudu- 


lent methods had been adopted. The mere fact that 


prices have heen effectively altered is sufficient. The 


| new proposal, however, would allow that speculation 


| affecting the price ol 

| punished when it was of 
a professional character, 
Imagine what difficulties 
preting such a law! In 


the existing law ; 
themselves in the great 


mate Bourse operations, 
| of fraud. 
las an offence an action 
are elements of fraud. Hi 


1 


is quite impossible that 
| force, even if it Is passed 
Railway shareholders 


the companies. 
| tions of the directors, 
heads of departments | 


the ratification of the 
| the nominations of officia 


to nominate them. 
obey the wishes 0 


over their property, ' 


holders would suff 
officials. The Govert 


each system, recruiting 
| of treatment 
| the working of 
| commissions. 


| 
| 
| 
| 


would have to violate the most 
secrets to a much greate 
and even now judges frequently find 


That is why all 


ito be recognised as legal. 


also be remembered that | 
the law could ever be put 


} 
| proposal of M. Augagne 


which are private enterp 1€ 
tracts with the State, determining their position, to | 
Minister ol Public Works. If 


for a maximum period of six years. 
|and their shareholders would itr 
he officials appointed by the Minis- 
ter would lessen the revenue of 
er from the incompetence of the 
nment would also fix the regula- 
tions determining the administrative 
and promotion, and the scale 
of the companies’ staffs, and would control 
the disciplinary councils and reform 
The proposal ‘s a result of the quarrel 


merchandise 
recognised necessity, and ol 
arising from wise foresight. 
a judge in inter- 
order to make inquiries, he 
legitimate business 
r extent than when applying 


a 
would face 


st difficulties, owing to the 


impossibility of distinguishing legitimate from illegiti- 
quite apart Irom the question 


future operations have had 
It is quite absurd to label 


legal in itself, except when there | 


yw can particular speculations 


It must 


< irtels are not prosecuted. It 


by Parliament. 


1} 


be justified, and how can a professional operator be 


distinguished trom a non-professional operator ? 


covering legiti- | 


should not be || 


have been frightened by the | 


1 41 7 faraic f 
ur about the high officials 0! 


> 


The scheme is to submit the nomina- 


sub-directors, and principal 
f all the railway companies 
rises, and have signed con- 


Ic are not <ybmitted for ratifi- 


The companies 
lose all effective control 


‘ 


the lines, and the share- 


organisation © 


between the Government and the companies about 









cation to the Minister, the latter 1s to have the right | 
In order to he sure that the officials | 


f the Minister, they are to be appointed 
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|} as follows :— 









|| Capital of the Bank 
| 
Reserve. . 






Special reserve ............ 
Notes in circulation .... 
Interest on securities 































Treasury account .......... 
Current accounts, Paris.... 
Do branch banks...... 
Dividends payable 
Discounts and sundries 
Rediscounts 
Sundries 


Be ivcsoneckenws 





eee 
Commercial bills overdue .. 
Discounts in Paris 
Foreign bills .............. 
ee eee 
Discounts in branches.... 


Do in branch banks...... 
Do in public securities .. 


Proifi:s in addition to capital 
|| Reserve of landed property 


Bank notes to order...... ee 


THE 


DEBTOR. 


Nov. 2, 1911. 


f c 
182,500,000 0 
8,006,145 84 
22,105,750 14 
4,000,000 0 
8,407,444 16 
5,314,446,13C 0 
25,720,132 79 
3,975,409 36 
348,723,162 57 
489,004,982 48 
75,205,151 0 
1,707,750 31 
19,961,788 71 
2,467,992 0 
185,046,957 26 





6691,278,836 73 


Nov. 9, 1911. 

f c 
«+ 182,500,000 0 
ee 8,006,145 84 
ee 22,105,750 14 
ee 4,000,000 0 
«- — 8,407,444 16 
- -5,381,754,455 0 
-. 27,803,315 61 
ae 3,903,852 1 
- 315,255,525 95 
- 502,018,227 85 
76,721,442 96 
1,782,715 33 
19,205,914 45 
ee 2,467,992 0 
- 188,705,525 12 


6,744,618,154 62 


CREDITOR. 


f ce 
. .4,000,516,674 15 


2,245,299 64 
527,680,027 12 
10,781,635 70 


$70,644,653 0 


Advances on bullionin Paris 


186,840,228 63 


f c 

- -3,971,034,305 35 
ee 118,688 67 
- 586,801,621 19 
10,378,765 43 


*. 868,119,120 0 


3) 186,543,371 75 





The returns of the Bank of France for this week, 
|| last week, and the corresponding week of last year are 


Nov. 17, 1910. 
f c 
»+ 182,500,000 0 


- 8,006,145 84 
++ 22,105,750 14 
«« 4,000,000 0 


-- 8,407,444 16 
. .5,229,023,730 0 
+- 26,960,878 57 

- _ 4,391,442 64 
-- 434,372,694 3 
-- 517,185,282 66 
-- 75,671,693 0 
es _ 1,762,129 31 

« 15,062,965 61 

- _ 1,863,401 0 
- 164,033,470 51 


« -6,395,351,017 47 


f c 

« «4,128,200,866 36 
ee 189,510 62 
- 350,106,895 98 
28,588,554 1 

oe 53,764 41 
«+ 707,382,174 © 


<. 164,513,789 43 


Do by branch banks - 483,107,553 O .. 498,024,570 O .. 418,542,086 0 
Advance tothe State ...... 180,000,000 0 .. 180,000,000 0 .. 180,000,090 0 
Temporary advances(flocds) 7,000,000 0 .. 7,000,000 0 .. 4,000,000 0 
Government stock reserve 12,980,75014 .. 12,980,75014 .. 12,980,750 14 

Do disposable............ 99,631,044 7 .. 99,631,044 7 99,631,089 77 
Rentes Immobilisées .... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Premises and furniture .... 40,609,179 48 .. 40,602,711 45 .. 38,547,014 48 
Expenses of management.. 8,832,772 42 . $,800,867 87 .. 8,289,173 58 
Employ specialreserve....  8,407,44416 . 8,407,444 16 .. 8,407,444 16 


Sundries 151,999,575 22 e+ 145,917,904 53 


* 166,074,889 56 




























WEE whkigaveisescuee 6,691,278,836 73 ..6,744,628,]54 62 ..6,395,351,017 47 
BANK OF FRANCE RATES. 

RIE sis «pcs ennsin ches <asbeeks awbnkies geese neeouks 3 

URINE AUR UN i a Jobe kes wa eae 1 

Advances on public securities ...........-..cceceeceecese e 4 

The following were to-day’s closing prices and the 
variations on the week :— 
Nov. 16. Nov. 9 
Par. [. + f c fc 

Three per Cents ...... 100.. 9545 .. 9540 + O 5 
Russian Fives of 1906.. 100... 104 10 104 20 — O10 
Bank of France Shares.. 1,000 .. 4,270 0 ..4200 0 + 70 0 
Banque de Paris ...... 500 ..1,775 0 1779 0 — 4 0 
Comptoir d’Escompte.. 500 .. 940 0 948 0 — 8 0 
Crédit Lyonnais ...... 500 ..1,535 O ..1546 0 —11 0 
Orédat Foncier........ SO .. 898 0 .. 80 0 —1i18 DO 
Suez Canal ......... BR. 0 ..54D 8 + 6 0 
Northern Railway - 800 ..1,6290 0 1628 0 — 8 0O 
Western Railway...... 500 .. 916 0 .. 928 0 — 16 0 
Orleans Railway ...... 500 .. 1,265 0 1268 0 — 3 0 
Eastern Railway ...... 500 .. 927 0 9388 0 — 11 O 
Lyons Railway........ 500 ..1,213 0 ..1,200 0 + 13 0 
Southern Railway .... 500 ..1,079 0 ..1080 0 — 1 0 
Ottoman Bank ..... oo. 250... 694 0 .. 694 0 oe 
Meridional of Italy Rails 500 .. 630 0 .. 598 0 + 32 0 
South of AustriaShares 500.. 119 0 .. 117 0 + 2 0 
North of Spain Shares... 500... 41450 .. 410 0 + 450 
Saragossa Shares ...... 500... 414 0 409 50 + 4 50 
Saragossa Bonds ...... 500 .. 871 0 .. 36750 + 3 50 








AUSTRIA-HUNGARY —- DANGER TO COMMERCE 
AND INDUSTRY—TAX REFORMS— MACHINE 
MANUFACTURERS AND PETROLEUM CARTELS, 


(FROM OUR CORRESPONDENT.) 


~— 


Vienna, November 14. 
THE rumours that Italy is about to assume a warlike 
attitude in the A°gean and Syrian Seas are being con- 
firmed by suspicious facts, such as the cruising of 
Italian men-of-war in the Archipelago, which has 


Sansa Pum “a “ Mi 
SEAMEN aE MRRREPSTE MESES tet se Fie att pes oni il 


i eS Bie Races a ela ci 


and ammunition among the inhabitants of the islands. 
Austrian commerce and industry have taken alarm, and 
have adopted an attitude of great caution. Exporting 
firms have avoided taking new engagements ever since 
the war broke out, for there can be no doubt that the 
material welfare of Turkey is suffering from the war, 
and consumption is reduced to a fraction of what it 
should be at this time of the year. Turkish merchants 
cannot obtain credit at.ordinary rates, and only import 
such goods as they can rely upon to sell almost imme- 
diately. ‘The greater cost of living is felt in Turkey, 
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reinstating the men they dismissed during the strike a 


| and navigation along the coast would be rendered : 


1 ime |} 


—_ ee 


caused Turkey to distribute large quantities of arms | 








[November 18, 191]. 


as everywhere else, and a _ protracted war 
matters worse in every respect. In Austria this j< 4... 
most severely by shipping companies. Already ... 
ports to Turkey have been very considerably regi... 
If Italy extended the area of warfare to the Avgean s,.. 
Austrian commercial navigation would suffer 4 co... 
blow for the time being. Italy’s first action woylg 4 
a blockade of the more important Turkish ports. \s 
the same time Italian ships would chase Turkish ching 


practicable. The blockade would no doubt jy 

exercised against Smyrna and Salonica, the chief eon. 
tres of Austrian commerce in Turkey. A blockade o; 
the Turkish ports would be a severe trial for all State 
in commercial relations with Turkey, and all np 
countries would suffer. The Austrian Lloyd Compan, 
at present keeps up six weekly voyages to and from 
Turkish ports for the transport of goods, passe: 
and the mail. In case of a blockade this service y 
have to be given up. The Italian warships would « 
sider themselves justified in stopping all foreign 
steamers to search for contraband of war. As soon 

the blockade had been brought to the notic: 
neutral Powers, all foreign ships entering Turkish 
ports might be sequestrated. Against the laws . 
blockade the neutral flag is no protection. Not onh 
the Austrian, but naval and commercial interests of aj 
countries would be severely damaged if the war spread 
to the A:gean Sea. In addition, painful incidents mus: 


hee 
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eT 
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always be looked forward to in times of war. During || 
the war between Russia and Japan the ships of the | 
neutral Powers constantly risked destruction from cx- | 
plosives dropped in the sea by the hostile navies. The || 


uncertainty of the present state of affairs makes it | 
highly desirable that the neutral Powers should ques- | 


the Afgean Sea, as the paralysing of internation a 
enterprise for a length of time could not be tolerated.” | 

If it were not for the war between Italy and Turkey, | 
and the uncertainty of its final development, the Aus-| 
trian and Hungarian markets might look forward to 2 | 
period of prosperity. A conciliation has been br 


about between the contending political parties in 
gary, and in Austria the new Cabinet has addressed 
such very modest demands to the Legislative Assemb | 


that peace may be expected to reign for some time, and 
hopes are entertained that the most urgent tasks ot the 
legislator will be attended to. 

It was stated in several Hungarian and .\ustrian 
papers that the Hungarian Government was about to 
appeal to the market with a big loan. The [ester 
Lloyd has been authorised to state that the news o! | 
intended loan is absolutely unfounded. The receipts | 
from the taxes have been so plentiful during the who. | 
year, that, in addition to being able to defray all current |} 
expenses, the Finance Minister is in a position to t 
deem the December coupons of the Crown Rente wit) | 
the residue of the taxes. | 

The new Austrian Finance Minister in to-day's sits | 
ting of the Reichsrath communicated the details 0! "1 
Bills concerning the reform of six taxes in the Budget 
for 1912. Of course, the six taxes will be raised con 
siderably, and the Finance Minister hopes to increase 
his receipts by 25 million crowns through the relorm. | 
The burden of the raised taxes is equally distribute? | 
between rich and poor, town and country folk. The - 
on spirits and beer is to be raised by more than hall th | 
present amount. At present there is a tax of 90 gir” \ 
on every litre of pure alcohol ; in future the _ eae 
amount to 1 crown 4o hellers. The tax on veel | 





€ || 


| 
: tolitre. The || 

raised from 34 hellers to 80 hellers per hectolitre. a 1 
° a . . . , ' } I 

raised spirits tax is expected to bring in 5 muis 


‘ eae? i ns | 
crowns, and the raised beer tax 54 million crow”) 
above the present income from these taxes. 

Another tax which is to be reformed is tha ! 


: : : T ax i be 
cession to and inheritance of property. The tax 1s 7 i 


t on suc- || 


. o ° > +e he | 
progressive. The larger the amount inherited, ~ ] | 
nent i 

a : f Herr || 1 
* The opinion expressed in the above remarks 1S that of H 


Albert Frankfurter, president of the Austrian Lloyd, published oT 
the Neue Freie Presse to-day. 
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the tax in pt ropor ‘tion, and if the property goes 

is tives, the tax is again raised. Excep- 

when property changes hands several 

short space of time. The Government 


lot int rela 

» m2 le 
fons are mad 
: within a 


time v< an increase of 10 million crow ns from the re- 
inet in ritance tax. Champagne is to pay 50 

: , crown, and 2 crowns per bottle, according to 
rege of the wine. From this tax the Government 
«Fe an increase of 1,650,000 crowns. The last of 


are to be reformed is that on motor- 
. be regulated according to the horse- 
Electric cars are to pay 200 crowns 


» taxes which 


eacn ca 


er ial foreign cars which only come to Austria 
wart of the vear will be taxed according to the 
' tne of their stay. 
9 meeting of the Austrian Polytechnic Society 
‘h director 0 of the Danek Machine Manufactory, an 
ority on technical questions, explained why the 


1 cartel al eleven large machine manufac tories 


verful Ca 
|? aoa broke down, and has ceased to exist. He 
|= shat it could not be denied that prices improved 
I let ( | lasted, and competition was repeatedly 
|. ected in the act of making ruinous offers. But there 
een an enormous increase of outsiders, who pro- 
leod by the prices fixed within the cartel. This was 
| ' The German machine market, suffering under 
|, depression of prices in Germany, sent supplies to 
\ystria, and founded branch establishments and agen- 
| ioc so that the German machine manufacturers have 


t 


s 


a 


‘Or great results from such a waste product- 


hneries will t 


he diding 






rules and re 


ne a serious factor in the Austrian trade. 
23 million crowns’ worth of machi- 
f which Austrian cartel had fixed the price ; 
gog and 1910 the imports from Germany had in- 
sed to over 38 million crowns’ worth. The cartel’s 
receipts during the four years of its existence 
inted to a yearly average of 45 millions, instead 
s, as had been assumed. The majority 
which had joined the cartel feared the loss 
heir independence from its continuation, 
ced that they can take bett 
rests, since they are no longer bound by the strict 
rulations of the cartel. 
The arrangements for the cartel of petroleum pro- 
rs should hz ve been concluded oni signed one day 
‘ Limanowa,’’ however, asked for 
cwts more than was its share, according 
e dispositions of the cartel. The other firms did 
accept this condition, and the Limanowa refused 
in the cartel. Negotiations have 
there has been 


nv expt pr 


1 


so million 


firms 


oan Che 
00 metric 


ver since, but no definite 


¢ 


An important part in the pro- 


imme 


cts Of petroleum. Even the Government is hoping 
parafhn 
stablishment is being built in 
Government hopes that the re- 
ike the bulk of the paraflin produced, but 
ineries will make no engagements before the 


“is actually concluded and signed. 


ior which a large 
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Letters to the Editor. 


ITALY-THE COST OF THE WAR. 


TO THE EDITOR OF THE ECONOMIST. 
R,- ~My letters on the c 





Sir 
causes of the Italian expedi- 


ion to Tripoli have been misconstrued by some Italian 
ewspapers, and were denounced as an act of treachery 
" oa of war. As, i in common with all Italians, now 
, a€ expedition has been decided, and is carried 
ae our Government, I wish for victory to our Army 
wart ane ay that all Italians must be prepared 
rifice of blood and money , for the sake of 


on 


ip 


4 termination similar to the peace with the 


an negro King, so I can disregard such criti- 
treachery, 


smi 


cism 
_ As a student, I had only drawn an 





In 1906 | 


of the cartel will be played by the waste pro- | 
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and are! 
care of their in-| 


| only 8o million lire are 


been carried on | 
result up | 
(0 to-day, though it is probable that the Limanowa will | 
give way in the end. 


objective picture of the various forces which have led 


to the expedition. 
undiminished, and, so to say, 
wave of patriotism, which urges the 
go on to the end, and triumph over the Turk 
Arabian troops. The extraordinary levy of the < 
of 1888 and 1889 has been easily accor 
scriptions for the wounded soldiers at 
ing in to the leading newspapers. The 


These forces are, at the 


mmiplished ; 
Tripoli are | 
public is 
t 
alleged mur -de “ of Arabians 
war correspondents, 
standing and are 
butchery, and 


by the 


some of whom are of the 


1 


against the rebels of the Tripoli oasis, during whi 
women may have 
consequence of their 
The fact certair 
ae veterans, but conscripts of from 
and of a good and mild character, tr 
in our country in all cases of 
must have been driven by desperation to revenge. 
It is also certain that the difficulties of the 
tion, however unforeseen by most people, are 
the public opinion to more vigorous a Now, 
as to the social and financial effects of a prolonge 
colonial war? In the last issue of the Economist vor 
predict failures, fall of the Italian credit, banking diffi 
culties, unemployment, and a terrible reaction. As 


' : 
some heen shot bv error, or as 
having been 


surprised firing 
our soldiers. 


ay 


ained patienc 


‘tion. 


do not know the future, I may sav that much will de- 
pend on the cost in men and money of the war. 17 

. - ‘ - . ‘ 
estimates olf the money cost are varvine. Che firs 


estimate of the 
the figures were changed, by a newspaper 
1e Premier, to 40-45 million lire per month (£71 


to Al, acne 0 st terling) The Gove 


1 
t} 


rnment den 


the basis of =e above figures, that a loan ts necessary 
even if the war had to be continued for a vear. The 


Italian Treasury possess at present a liquid fund of 


about 300 million lire, can oblige the banks of iss 
‘ 1 : >= millhian Ir C ans > oHrrenc: ele 
tO ISSUE I2, milion ire ol paper currency, and « 


Sanction 


withou 
issue ex 


having recourse to 


hequer bills 


F irliamentary 


up to 


Government think it convenient to 
means, the 
time. One 
million lire paper currency is a perilous measure wit 
the change at ror, that the Exchequer bills are dis 
guised loans, and that the Treasury fund of 
lire cannot be completely depleted, as some 
fund is necessary for the financial administration of 
great State. It appears, that if the toi 
cost of the war will on exceed some 500 million lir 
the Government can well dispense for the moment wit] 
public loan. The Sane will be made in after-time 
when it will possible to float at a conven! 
The price will be probably lower than par, but, as 
vy last letter, the effe will be bad. Th 
loan can be floated also in Fea ‘e, whicl 
disposed towards us, and the taxpayers wil 


hav ing 
these 


? ) y 

. me 
ad 10ON2 
1] 

300 mi 


however, 


said in my 
? 
ill 


db 


and peasants can be spared from Some 


taxes. 


will be crying, those classes which feed on the Budget, 
rt to Tripoli. 


and find that all the spare sums go at prese 


A curious incident has been prominent in the Milanese 
lamenta- 


who was 


i protest agaist the 
7 


Press of the last week 


‘J ] 
tions of a professor in the secondary schools, 


grieved at the prospect of an indefinite postponement o! 
to war ex- | 


eatest part of the | 


a rise in the salaries of professors, owing 


penditure. Public opinion and the gre 
professors themselves declared that ; ull were ready to re- 
puntry. 


nounce advances for the sake of the c 


I do not ora if the cost of the war 
500 million lire, or like sum, and I an 
the present cnttabelona will survive so great a burden. 


unable t 


Then the consequences will be more serious; then, 
the Italian Rentes would fall more than a few 
somewhat 


perhaps, t \ 
lire. But the hypothesis is, at 
distant. 

Milan, November 13th, 


pre sent, 


IQII. ITALICUS. 





present, 
merged in a general 
Government to 
ae and 
asses 
yore 
pour- 
indignant 
at the misrepresent: tions in the foreign manne the 
» Italian soldiery. Our 
highest 
veterans in the war field, denv the 
reduce the fact to a natural reaction 


is that our soldiers are not 


20 to 22 years, 
enannt ‘ Desntie 1 
riots and strikes, who 


expedi- 
exciting 
what 


Government was 100 million lire; lates 
inspired by 
O00 ,OOO 


rT d, on 


oo million wens of which 
at prese nt outstanding. If the 
recourse to 
issue of a loan may be postponed for 
may observe that the issue of 125 


monetary 


‘nt price. 
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ITALIAN COTTON TRADE. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—I shall be glad if you will allow me to question 
| the accuracy of a statement which appeared in your 
You write 
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| article on ‘‘ Italy and Tripoli ’’ last week. 
| of cotton manufacturers being already severely hit as 
| a consequence of the war. The consequences of war, 
'| however, do not come into sight so quickly, and as a 
manager of an Italian Bank with intimate knowledge 
of the cotton industry in Northern Italy, I am in a 
position to say that the recent failure of a few weak 
concerns is in no way connected with the war. Their 
|| stoppage, which came as no surprise, is the final 
‘| outcome of the severe crisis which overtook the cotton 
trade not only in Italy, but elsewhere since 1908. The 
British Consul, Mr Towsey, in his recently-published 
report on the trade of Lombardy, gives the explanation 
in the opening page of his report, where he refers to 
the high prices of cotton and the concessions in price 
| that had to be made in manufactured cotton at great 
sacrifice. This year the industrial conditions, having 
regard to the price of raw cotton, ought to be satis- 
factory. I may further add that only about Io per cent. 
of Italy’s manufactured cotton is exported to the 
|| Levant, as the following figures will show :— 














First 7 months of 1911) 35,000,000 125,000,000 9,800,000! 


1 Manufactured 
|| Manufactured Cotton for 
| Imports of Raw Cotton Inland 
1 Cotton Produced Consumption 
(In Kilos) (In Kilos). (In Kilos). 
REO cvcccscccvces 207,000,000 180,000,000 .. 150,000,000 
IE AOD cvcccecccene 191,000,000 .. 166,000,000 .. 125,000,000 
ae 175,000,000 .. 152,000,000 .. 103,000,000 
MANUFACTURED CoTTON EXPORTED. 
, To 

_ Total oe. Turkish 
| in Kilos, Lives Levante 
“>* (in Kilos). 

— siinlsenceiiiinamnaidadaat ssininmanmal 
c ,5| Spun thread 3,000,000 
ae 30,000,000/112,000,000 7,500,000 | yan t 4500/00 
| . |) Spunthread 4,300,000 
1T BOUO <cneseeonsssassis 41,000,000 138,000,000 13,000,000) r Woven 8'700,000 
nn : |! Spun thread 5,000,000 
|] 2910 ses eseereene ees 49,000,020 160,000,000 15,000,000) » Punt 
| 


| It is worth noting that the Italian manufacturers have 
| been successfully endeavouring in recent years to ex- 
| tend the export of their goods to many other countries, 
| so that even if the Levantine markets were lost to them 
|| the situation could be regarded without anxiety. 

For many years Italians have been accustomed to 
look to the Economist for a friendly and» sympathetic 
review of their country’s finance and politics, and I 
feel sure that, despite some recent criticisms, which I 
trust time will prove to have been unfair, there is no 
other than a ready desire on your part to give a just 
estimate of our country’s financial and political con- 
dition. It has not, I am sure, escaped your notice that 
Italian Rentes have not depreciated to any appreciable 
extent in recent weeks, and that Italy has readily 
absorbed all offerings of their Government’s securities 
abroad, which explains the recent high rate of the 
Italian Exchange.—Yours faithfully, 

J. GeorGE Manzi-Fe. 
London, November 16th, rorr. 

_[Our information came from a manufacturer in the 
North of Italy, and the general impression is confirmed 
(as we show elsewhere) by the Swiss correspondent of 
the Morning Post. But we are very glad indeed to 
give expression to a more optimistic view. It is quite 
possible that the war may be terminated before very 


serious -economic mischief is done to Italy.—Ep. 
Economist. | 





















THE CREDIT OF LLOYDS—FIRE INSURANCE. 
TO THE EDITOR OF THE ECONOMIST. 





of the solidity of the insurances granted at 






























Sir,—In your esteemed paper of the 11th inst. there 
appears an article under the above heading, which I 
believe calls for a few remarks in opposition to the 





. . . nn, 
views therein expressed, and for which I shoulg be || 
. . ee Je 
glad to obtain a hearing. 
I shall not go specially into the much vented 


que St 


Lloyd's 
but would merely say, that what the insuring ae 
requires is not a security based on what the | 
institution as such may deem it sufficient to grant 
some public method which would permit the worlq ‘i 
large to form its own opinion. It is thus that all 
public or private companies who offer insurance have 
been able to maintain the confidence of the insuring 
public, where such confidence was due, whereas any 
system based upon secrecy of accounts will aly 


public 
loy d's 


’ Dut 


ays be 
regarded as an antiquated method, which, as 
natural consequence, from time to time will—ang 


rightly so—create distrust, and in case of such failures 
of Lloyd’s members as have recently happened occasioy 
alarm. 

Nor can it be sufficient to refer to a collective 
guarantee, even if it were granted by the whole 
‘*room,’? inasmuch as nobody knows what that 
security really amounts to in figures. It is “‘ figures” 
which are required in lieu of names. These figures 
were not so necessary in olden times, when Lloyd's 
undertook only marine business ; but when—as is {ylly 
acknowledged on all sides—a large fire business, in- 
clusive of earthquake risks, is nowadays undertaken by 
a corporation which insists on not publishing accounts, 
it is not only a reasonable, but a quite necessary, de- 
mand that such business, often so fearfully risky, 
should either be abandoned totally, or some measure 
should be taken to show that there is available capital 
t> bear the brunt of any recurrence of the San Fran- 
cisco disaster, as may any day happen. And here we 
ceme to the very point which surely must create a feel- 
ing of alarm all over the world, where safe rules and 
legitimate limits for all insurance undertakings aré 
understood. 

In your extremely well-written article it is argued 
that the many new ventures of Lloyd’s members—for 
instance, loss of profit, fire insurance, consequential 
loss, earthquake and valued policies—have proved satis- 
factory, inasmuch as the big companies have followed 
these Lloyd’s innovations, and it is strongly maintained 
in your article that this fact alone proves that all attacks 
on Lloyd’s for rashness and ignorance are without 
foundation. 

With this view it will, however, be difficult to agree. 
The argument is wrong, because it entirely disregards 
the real course of things. The big insurance companies 
have not imitated all these Lloyd’s ‘‘ 
cause of their soundness, but because it became neces 
sary to follow even unsound and often quite capricious 
moves in order to compete. It needs no special pleac- 
ing to lay down as irrefutable that, for instance, earth- 
quake insurance is technically an impossible branch 
of insurance. Lloyd’s undertakes it, and the com- 
panies in England—some of them—have, partly by the 
demands of U.S.A. officials and public, been driven into 
it. But as it is totally outside human powers to pro- 
duce statistics with regard to the magnitude of this 








msiness 


future, it cannot be said too strongly that such busin 
is simply a matter of rashness, and can only be at all 
countenanced on the express condition that there 
proof to show that the insurer at any time possesses 
means up to the full amount of the total insurance sum> 
written and in force in any region of the earth h 
such gambling applies. Moreover, regarding the 
above-named Lloyd’s fire insurance innovations, © 
long explanation is required to show their unsoundnest 
The argument that here at least we have to do wi! 
branches that offer no hindrance to the collecting © 
statistics as basis for a decent premium C 


other 
no 





another and 


the matter. With regard to insurance, 


question whether such insurance is able to further the 


true welfare of the civilised world. 


inspirations ”’ be- | 


risk in such a way that they can be a guidance tor the | 


1S | 


alculation 
taken by itself—does not suffice when considering | 


: . : . +, the | 
extremely serious consideration steps in, namely, tie | 
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article rightly points out, the English insur- 
nies for a very long time set their faces 


As your 
> compa 


gt + the idea of accepting loss of profit, and conse- 
wal 1 fre Joss insurances, until Lloyd’s took the lead, 
- they, too, decided to follow suit. 

yen tit)» 


gard to this branch of insurance, it is | 
! doubt the fact that Lloyd’s forced on this event 
sayse of the sound character of the innovation, | 
-ause of the competition which arose, partly from | 
Lo '< brokers, partly from the enormous mass of 
ae non-tariff companies, which two years 
scene. 


ago 
iin In this state of the market the 
ere tariff offices were obliged to act as they did, as a | 
wether delay might have cost them too much of the 


| 

‘ . ; | 

taciness they already had in their books. 
busit ) | 
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RIVER PLATE WOOL SHIPMENTS. 
TO THE EDITOR OF THE ECONOMIST. 


SIR, The W ol-vear in the Rive P { ym 
October ist to September 30th, ar e | mist 
| last week, under the heading ** Colonial W Il gave 
some statistics about the sports I n the 
» saree e “5 , } ] 
River Plate during the wool-vear 1910-11 ended 


on September 3oth last. I stat 


‘amounted to 497,631 bales, compared with 458,931 
bales for the previous vear. TI i be 
seen, amounts to no few than 38,700 bales. This, 
owing to the weight of the bales, is e 


116,000 bales Australian.’’ 


These figures had appeared in many West Riding 
But it as not yet been acknowledged by far-seeing | papers, such as the Yorkshire Post and } shire 
and clear-headed men that this step—the introduction | Observer, and in a useful weekly published every 
of consequential loss of profit insurance into a fire | Thursday at Bradford, called Vool Record, and 
aoliicv—will not lead to a regrettable augmentation of | as far as I know, without being contradicted. I was 
the fire waste in any country where it might be} much surprised, therefore, to find st Saturday's 
generally iccepted by the insuring public. I ‘onomist a communication from Messrs Staudt and 
In America, economists of high standing and fire | ©9-, Of Buenos Ayres (and elsewhere), giving thei 
underwriters are studying the causes of the enormous | #¢count of these exports. It is as follows: During 
waste of capital occasioned by fires ; all sorts of ideas | pre Wane Teer 1980-33, which ended on September 3oth 
are put forth to reduce the vast destruction of wealth | ‘@St, the exports from the River Pk ted to 
hich is to be counted yearly by the fearful size of the | 544,901 bales, against 479,544 bales vious 
irrent American premium rates, which are almost ten | Y€@™) te inci ee being no fewer than 65,257 bales 
times as high as the English ones. But the finger has | en to 195,771 bates Aus ae Cenereens 
not yet been put on the right place, namely, on the per- | wall be oes SS VERY COneer ane, ortam 
fect negligence among the people of U.S.A. with re- lor the trade to KNOW Waich hgures ar rrect. Those 
gard to decent watchfulness and care to avoid fires. | Messrs Staudt, I am bound to say, appear to be 
This negligence is not nowadays merely an American | *€TY Ci™cumst intial, for they give the « upped 
feature ; it creeps steadily along in most other coun- | v} ee irm enga . d trat 5 tal 
tries also, but particularly in those countries where in- | Rane thSt, OF the above, 799 Dales oe * 
surance has reached the much praised modern develop- | the Unit ds ms ptr S intuit) 
ment, so that a fire will nearly always become a source anes a er a oe | Reyes: 
of profit to the suffering persons who are lucky enough | WOuld venture to ask the representatives of perio 
tobe in a position to make a fire claim on an insurance | >@U¢t in this country to explain ce ere 
company. export ngures aiffer so n ich re n t se Give pre- 
It is easy enough for go-ahead members of an insur- | viously, which ae ee ne ae on 
at, a a 7. ae | same time, perhaps, thev would give the v xports 
ance corporation as Lloyd’s to vaunt that they miss no | fem the River Plate to the Uaited States tal eli 
opportunity to get “* business,’’ and to make—let us} \ oo) year rqoq-10.—Yours. &e. on 
hope so—a fair profit out of their ventures. But when| =~ > . ae sana 
—as in England—there is no legal restraint to such fire} yy... seth. 1013 . | 
insurance speculations, then the question arises whether | eae ee weer 
It is not high time and incumbent on all students of | eo oe 
national economy to consider the consequences of such THE INSURANCE BILL. 
oe a on the state of the national | TO THE EDITOR OF THE ECONOMIST. 
purse. All these insurance facilities may be nice enough | . ; its 
to the individual fire sufferer, who insures not only his |. >! I desire to express my appreciation of your courtesy 


property to the hilt, but also his assumed loss of profit ; | 
out if such an amount of insurance put within reach | 


of the people at large results in a large and steadily 
growing fire waste in the country, it would surely be 
the duty of the leading papers, who specially take an 
interest in the economic welfare of the people, to raise 
a warning voice! And the warning is so much more 
in its place just in opposition to Lloyd’s fire insurances 
of such a character, because of the introduction of the 

Valued policies ’’ on contents, loss of profit, &c. These 
policies are simply a promise to pay to the insured cer- 
tain fixed sums, without any investigation into whether 


re hac ° - 
a fre has really resulted in a loss up to these “‘ fixed 
sums " or not! 


The so-called ‘‘ valued fire policy,’’ as practised by 
Lloyd's, is a detestable and quite immoral invention in 
the hands of the public at large, which naturally be- 
Comes a sure client of any insurer or company, who 
will without demur bow to the ever existing greed for 
noney, obtained never mind how ! 
in Germany this kind of insurance contract is pro- 
hibited by law, nor will in other countries, where the 
A Seaman be pa Ss aaggavirre oy 
| fon teen, ante a demoralising movemen 
r isurance facilities, such as during the last 20 years 
| 28s, been led by Lloyd’s, since the members of that 
‘nome institution took into their heads to become fire 
fice innovators !—I am, dear Sir, yours truly, 
| C ConsTANT READER. 
| ~openhagen, November 13th, 1911. 


SS eee ao eee 


in inserting my letter of the Sth instant in your « 
As a result of the publication of that lett 


inundated with correspondence, which 


to cope with. Most of the writers of the letters give expres- 
sion to their gratification that I have drawn public atten- 
tion to the serious consequences that are likely 1 low the 
passing of the National Insurance Bill in its present form 
It was only likely that I should also receive letters trom 
some who dissent from my views, but these letters aré 


written mostly by political partisans, who attack me now, 
as they did when I denounced Tariff Reform. I am not, 
li public work 


and never have been, a party politician. My) 
has been confined largely to promoting the welfare of the 


cotton industry of England, So per cent. of the production 
of which has to face the competition of the worid 


What most people are now beginning to realise is_the 


inequality which will arise in the oj of the Bill, 
both as regards capital and labour. The burden will fall 
lightly on some industries, whilst others may bé ell nigh 
ruined. One section of the cotton industry, tor example, 
will pay about 4 per cent. on the share capital employed, 
whilst another, on account of the small ex its capital 
in proportion to the labour engaged, will pay as much as 
7 per cent. 
A glaring instance of peration of the 
Bill will occur in connection nited | y com- 
panies, of which such a large proportion of our business 
enterprises is now composed. It is, [ think, fair é stimate 
that half the capital of these companies is ordinary share 
capital, and the other half made up of debenture and prefer- 
ence stock or loans. The whole of whatever burden is 
placed upon this section of the-industr al cand commercial 
community will have to be borne by the holders ot ordinary 
shares; the other holders will be unaffected. Ses 

I view with much suspicion the forecasts of politicians 
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loss involved in a cordon of Custom Houses. Mr Buxton: 
proposal will never go through a House of Commons. Mr 
Frank Macdermott, in the next article, also wants fiscal 
autonomy, but not old-age pensions as an Imperial charo, | 
which he denounces as ‘** a demoralising device.”’ 8 
A third writer on finance, Mr R. C. Phillimore. pri 
nounces strongly against the cordon of Custom Houses | 
He at least sees that the burden: of indirect taxation | 
‘‘ which now falls so heavily upon the Irish consumer, ajc, | 
injures, though in a less degree, the consumer of te, | 
sugar, and tobacco in Great Britain.” Irishmen are ont. 
over-taxed in the same way that poor persons are oyer. 
taxed in England, i.e., through the amount they must pa, 
for their tea, sugar, and so on, and the true remedy for th, 
Irish complaint, as for the English, is a reduction in ¢j 
indirect taxes. 
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as to the final cost of such a measure as this Bill, and I 
think no more striking instance of the failure to adequately 
gauge the circumstances can be found than in connection 
with the Workmen’s Compensation Act. When_ that 
measure was going through the House of Commons, it was 
stated that the risks could be insured for 1s 6d per cent. 
To-day, in the cotton-spinning industry, the premium de- 
manded is, approximately, 20s per cent. i 

1 fear workers, as well as employers, will feel the in- 
justices of the National Insurance Bill, and one cannot 
overlook the fact that its adoption will sound the death- 
knell of many of our philanthropic and other agencies, of 
the excellence of which we have been so justly proud in the 
past. < 

I hold, as I have alwavs done, that no measure that affects 











1eSe 


commerce and industry should be introduced without con- 

sultation with men who have large experience in their 

conduct.—I am, yours faithfully, 
33 York street, Manchester, 
November 15th, 1911. 


























































Cyarctes W. MACARA. 











of Books. 


HOME RULE PROBLEMS.” 


A Few weeks ago we reviewed four books, which presented 
the extreme Irish case against England, largely on the ques- 
tion of taxation. The book now before us is a sympathetic 
inquiry, mainly by English Home Rulers, into the best 
method of satisfying Irish grievances or demands, the im- 
media‘> object of the inquiry being to discover principles 


Reviews 


ce ta TEL LLL LE 


on whic he details of a Home Rule Bill should be based. 
Mr Basil Williams, who has edited these papers with 
much skill, actually sketches out a_ Bill, but he 


does so expressly on his own responsibility, and without 
binding his colleagues. Each writer, indeed, is responsible 
solely for his own chapter, and although there is naturally a 
general agreement, the three writers on finance take dif- 
ferent views. 

The first article is historical, and in it Mr G. P. Gooch 
gives a brief but lucid account of the Nationalist movement 
since the Union, and shows that the Irish have never modi- 
fied their dislike of the Union, though they have changed 
their demand from repeal in O’Connell’s time to ‘ the 
Fenian cry of an independent Republic ’’ for a short period 
after the Liberator’s death, while now for a long time they 
have maintained Butt’s more modest requirement of a sub- 
ordinate Parliament. Mr H. de R. Walker shows how very 
largely both the administration and legislation of Ireland 
ir, in fact, separate from that of Great Britain. There are 
separate Irish Estimates,’’ though there is no 
separate taxation of Ireland to correspond. Mr G. F. 
Berkeley is, therefore, wrong when he talks, in the pre- 
ceding article, about ‘‘ the Irish elector who pays it (the 
Irish Government),’’ or about a department which “ sent in 
a bill for 46,000 to Ireiand,”’ though he says, quite rightly, 
that there is no proper control over Irish expenditure, 

Mr ©. R. Buxton, who writes the chief article on finance, 
adopts without question the extreme Nationalist of 
** over-taxation,’’ and also the report of Mr Childers’ Com- 
mission, against which the Economist has always _pro- 
tested. Why does Mr Buxton sav (p. 129) that ‘* the poorer 
of the two (Ireland) has been compelled to spend on the 
princely scale of the richer (Great Britain),’’ when the 
spending has all been at the expense of the British tax- 
payer, who has obtained scant sympathy from the Irish 
members? <A truer analogy is that of a rich man sharing 
a house with a poor man, and dividing the expenses, not 
equally, but according to their respective incomes—an excel- 
lent arrangement for the poorer man. Mr Buxton admits 
that since 1896 Ireland’s share of taxation has fallen from 
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prosperity.’? So obsessed is he with this idea of ‘ over- 
taxation ” that when he comes to his financial proposals he 
frames them all in the spirit of ‘* heads I lose, tails you 
win.’? He would give Ireland a share in the profits of 
the Post Office on the basis of population, though the Irish 
Post Office makes no profits, and he would put the whole 
cost of tax collection and half the cost of the Irish Con- 
stabulary on the Imperial Exchequer; apparently, too, he 
would even make old-age pensions an Imperial charge. 
Mr Buxton gives three specimen Budgets, the ‘“‘ Devolu- 
tionist,’’ ‘* Gladstonian,’’ and complete 

nomy "? with a grant of a million a year. 
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‘* Fiscal Auto- 


Preface by Viscount Haldane. 


net. 


| 
| 
| 
| 
; one-twelfth to one-fifteenth, while a greatly increased ex- 
penditure “‘ is contributing largely and directly to Ireland’s 
prefers the last, and is willing to face the inconvenience and 
203 pp. P.S. King and Son. 
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is that of the Irish representation at Westminster, 

various schemes and objections are ably discussed }y 
Editor, and after expressing a personal preference for ¢xcly. 
sion, he arrives at a reasonable compromise, which woul: 
give Ireland a delegation of 35 M.P.’s for all purposes, or haij 
the number which she would have ona population basis, H; 
draft Bill proposes a Senate of 48 members, 12 being elected 


History of Our Time (1885-1917). 
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* Home Rule Problems."’ Edited by Basil Williams, with a 
1s 





After finance, the chief problem in a Home Rule schem; 
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means 186 legislators altogether. 





BOOKS RECEIVED. 


A Study of Indian Economics. By Pramathanath Baneriea, 


M.A. (London) Macmillan and Co. 3s 6d net. 


By G. P. 


M.A. (London) Williams and Norgate. 1s net. 
On Horseback Through Nigeria. By J. D. Falconer, 


(London) T. Fisher Unwin. 12s 6d net. 

We have received from Messrs Doig, Wilson, and 
Wheatley, of Edinburgh, a photogravure reproduction o! 
a portrait in oils, believed to be the only one extant, of 
the celebrated economist, Dr Adam Smith. Alth 


sf? i} 


it has been suggested that the painting is based on the | 


well-known Tassie Medallion, the style is vigorous and 


effective, and it is quite possible that the portrait was || 


from the life. The reproduction is an excellent piece 


of work, and is published at the price of £1 Is. 








NEW CAPITAL ISSUES. 


City of North Vancouver.—Issue of £130,500 4) per 
cent. consolidated local improvement debentures, in bonds to 
bearer of {100 each, at 99} per cent., repayable in 1951, at 
par. The city is situated on the north shore of Vancouver 
Harbour, and has an area of 2,412 acres, a population of 
7:781, and a debenture debt of £199,369, excluding the 
present issue. The estimated revenue for 1911 is / 39,000. 
The present issue is made to provide funds for the grading 
of roads and construction of sewers. The issue is small, 
and its marketability will therefore be restricted, so that it is 
hardly suitable for the ordinary investor. 

Canadian Northern Pacific Railway (Incorporated 


in British Columbia.).—Issue of {1,435,356 first mortgage | 


4 per cent. debenture stock, at 99, guaranteed as to principal 
and interest by the Government of the Province ot British 
Columbia. The stock will be secured by a first mortage on 


the railway between Vancouver and the Alberta boundary of | 


British Columbia, and upon certain other lines. The first- 
mentioned line will form part of the transcontinental line ot 
the Canadian Northern system. The stock may be increased 


up to $35,000 per mile of lines,to be constructed in respect ‘ f | 





NATIONAL BANK OF TURKEY. 
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£250,000 
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by each Province on the proportional representatio; 
system, and a Lower House of 103 members, the two || 
Houses sitting together in case of disagreement. This || 
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I D ve Sinking Fund, beginniag in 1916, suficient to re 
it or before maturity I} Sink Fund will 
- e the purchase of Debenture at ir below par nad 
‘ drawing Debentures at par Lhe entire Ti r 
: s,» we redeemable at par on any inte t date 
: ‘ months’ notice by the ( mp 
ued to Bearer in de m ! 4 
De it the holders pti ¢ ree@istr t 
“A » , 
: Office in London Pr i ow e p 
{ Westminster Bank, wimiced, London, and 
, § Scotland, London; principal and interest will al 
am n Guilders at the hixeau exe € t 
1 in Switzerland in Fran¢ at t fixed 
the / 
; able 1st April and 1st October 
rity for the Debewtures, and of the p 1 and 
( nany, will be found in the letter from Mr A. H. A 
; nan of the European Committee, printed over f 
1 \ BROS. offer the above Det ture ] tt I 
; ivable s follcws:—10 p ce App i ! 
Allot nt; 30 per cent. on tith Decembe 1oul i, 
lanuary, 1912; total 86) per cent 
av be made under discount at tl ate of 3 per cent 
rent on 11th December, 1911 
instalment due on allotment, tl allotm tt letter 
‘ r Spever Brothers’ Scrip Certificat to Beaver ar 
. 2s tod per A1oo, payable ist April p12, rep c p 
te on the amounts of the instalment I Serip 
ily paid, will be exchangeable, in due course, f 
vying interest from 1st April, I 
I Ww a be offerea in Amsterdam by Me leixyeira 
: 1 in Switzerland by the Swi Bankverein 1 the 
K litanstalt 
1 i N \ i I 
2 } e - I 
ME I Share ¢ Sorocabana Railw Compa 
‘ 4 ent iare , > “ c n - »e c 
iedin Sh ea vily paid), all of w 
: f 640 Ordir are held by the Brazil Railwz 
: 1 De ( will, when tl 
g red to is lett d out, consist 
4 ‘ er Cent Debentures f explained below, 
present to issue more than £3,017 including ¢ 
ffered in your Prospectu The remaining £082,5 ‘ 
mprovements, betterments, or a iditions on existing lin 
Debentures are to be secured under a Trust Deed in favour of the 
County and Westminster Bank, Limiied, as Trustee for the De 
upon tater alta 
e lease from the State of San Paulo of the & abana Railway, 
hereot so tar & relates t line w constructed 
\ e terest of the Compan in al) lines i ¥, not cluded 
eding iuse, which may nereafter | a I | by the Compa 
whether w ' partly with the Debentures or the p “ed 
l efit of the contract of lease from the ¢ mp t 
I , Company so far as it relates to the proper referred n 
! ) above, and to any payments wh he Brazil Railw 
thereby be bound to make for mak good leficie 
Debentures. 
J 7 paid Shares of zoc$00o (two hundred milreis) « 1 in 
Railw Company, 5,335 (out of a total of ¢ ) ful paid 6 | 
Preferred Shares of fs 500 each, and, as and when availal 4.711 
! 14,000) fully paid Ordinary Shares of 5 € 1 of e 
Port de Rio de Janeiro, 6,100 mut of a tal 38, ¢ 
reference Shares of fs s00 each, and of a total of 
S id 115 (out of a total 16 e Shares of 
’ ces Chemins de fer au mut of t ! 
td Ordinary Shares of the Chemins St 
i and 1,250 (out of a t 1 of 2.s00) fuliy paid Share 
? tw lred milreis) each of the San Pau! Hl 5 ¢ mpé 
} hares, bonds, and securities hereafter juired 
w er wholly or partly with the Debentu r their proceed 
5 Railway forms part of the system centrelled and operated 
e Brazil Railway Compary The Sorocabana Pailway consists of 
es in operation and 268 miles of lines under « truction and to be 
tructed. Starting from the City of San Paulo, the lines run through 
€ scuthe nd western portions of the State of San Paulo, which, 
: ng some of the richest coffee-growing districts, are the most 
‘ tion of the State, and the most susceptible to rapid and 
. pment. By the linking up of the Railways ope l 
oF Railway Company the Sorocabana Railway Company rms 
e combined system which, starting fro lo, serves 
. Parana, Santa Catharina and Rio Grand: , and « 
e ¥ the Railways of Uruguay. 
I Par _ belongs to and is held under a lease from the State of 
7 », lor 60 years, expirmg rst July, ro%7, subject to the annual 
pander ton, ent to the State of (a2) a sum equal to the amount new 
eavor the service of the debt amounting to £3,%00,000, of the State 
é San Paulo, having a first mortgage on the greater part of the Railway 
‘aterest at per cent. per annum on the capital expended by the 
f ensions ard improvements, and (c) 25 per cent. of the net 
“nue remaining after deducting the above amcunts and crediting certa 
= = oe Company, including 6 per cent. on its capital expenditure 
The y the State. . 
on vovernment has the right to rescind the lease after 1st July, 1037 
-” Payment by way of indemnity of an amount in the Public Funds of the 
2 metrent, to produce a revenue equal to the average net revenue of 
‘ os derived from the Railway during the five most profitable years 
Cie eding seven years of working On rescinding the lease the 
__; ment assumes the responsibility of paying { he then acknow 
2° Capital of the lessee. : 
“lees Ay January, 1909, the Railway has been operate i by the Brazil 
' mpany by virtue of a lease from the Serocabana Railway Com- 
; the terms of which the Brazil Railway Compa takes the 
ae f the Tine and undertakes to pay (ixter alia) all sums 
page: ») the Sorocabana Railway Company under the lease from the 
he erie the Sum necessary, after taking into account the income of 
Cabs Railway Company derived frem seurces other than the 
Pay the principal, interest, and sinking fund payments of all 
.ssued by the Sorecabana Pailway Company with the consent 
Sent eaten Ra lway Company. Such consent has be n given ‘ » the pre- 
an amount sue. The Brazil Railway C: eT ete Ode BS 
Pay the full di. suffic ‘Yent to enable the Sorocabena Pailway cmpaay to 
well uo ¢ ~ ¢ lend of 6 er cent. per annum on Preferred Shares as 
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a divide nd on its Ord: inary 
3 Per cent. per annum. 
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Forming part of a total auth ssue of £4,ux at s8éi 1 
To Messrs Spever Brothers, 7 Lot , Londo b.¢ a 
I/we request you to allot me/us 4 of the above Debentu 
upon the terms of the Prospectu ued by you ed 16th November, 191 
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which the province may extend its guarantee. The present 
guarantee covers {4,315,068 of 4 per cent. stock. The yield 
on the stock compares favourably with that on the existing 
stock of British Columbia. 

Sorocabana Railway.—lIssue of / 2,000,000 4} per cent. 
first debentures at 86} per cent., forming part of a total issue 
of £4,000,000. The debentures will mature on October 1 
1961, and will be repayable by means of a cumulative sinking 





und beginning in 1916, and estimated to be sufficient to | 


redeem the debentures at or before maturity by means of 
drawings at par apnually or by purchase. The share capital 
of the Sorocabana is 20,000 6 per cent. preferred shares of 
$100, 25 per cent. paid, and 80,000 ordinary shares of $100 
fully paid, all of which, with the exception of 640 ordinary 


shares, are held by the Brazil Railway Company, of which | 


railway system the Sorocabana is a part. The Sorocabana 
consists of 813 miles in operation and 268 miles constructing 
or to be constructed, and is held on lease from the State of 
San Paulo subject to payment of (a2) a sum equal to that 
now required for service of the debt, £3,S00,000, of the State 
of San Paulo, which hasa first mortgage over the greater 
part of the line ; ()) interest at 6 per cent. per annum on the 
capital expended by the State on improvements, &c., and 


(c) 25 per cent. of the net revenue after deducting the above | 
certain sums to the company, includ- | 


amounts and crediting 
ing 6 per cent. onits capital expenditure. Itis estimated that 
the receipts for 1911 will show a balance of £245,000 avail- 
able for service of the 4} 
charge for interest on the £3,017,500, which are nowto. be 
issued is under £136,000. This margin is rather narrow for 
an estimate, and the debentures are at present speculative. 
The yield is 5} per cent. at the time of issue. 


A. W. Gamage.—Issue of 200,000 5} per cent. cumu- 
lative preference shares of {1 each at 21s per share, and 
40,000 ordinary shares of {1 each at 25s per share. This 
issue will raise the issued capital of the company to 
(350,000, half in preference and half in ordinary shares, in 
addition to which there are £125,000 4} per cent. debentures, 
of which {£100,000 are issued. The prospectus gives the 
figures of the turnover of the company since its foundation, 
showing its remarkable growth. The turnover for 1910 was 


£552,677, not including that of the business of Benetfink and | 


Co., which was acquired in 1907. The present issue is made 
for the purpose of extending the premises by the purchase of 
buildings in Hatton Garden and rebuilding of premises in 
Leather lane. The issue prices of the new shares seem very 
favourable, though the absence of any remark in the pro- 
spectus as to the progress of the Cheapside business since its 
purchase is rather strange. 

Liverpool Western Canada Land.—Capital, £75,000 in 
{1 shares. Issue of 50,000 shares of {1 each at par. The 
company has been formed for the purpose of dealing in real 
estate in Canada, and in particular of acquiring from the 
Banfield Canadian Land Syndicate, Limited, the followirg 
properties which have recently been purchased by them under 
the advice of the firm of J. J. Banfield, of Vancouver, British 
Columbia :—(1) 13.922.87 acres of land in Northern Alberta. 
This land is situated near Viking, between the main lines of 
the Grand Trunk Pacific and Canadian Northern Railways. 
Sections of the land are in close proximity to the former line, 
and no part is more than 12 miles from a railway. This land 
was recently purchased by the syndicate at the price of $11 


per acre, and the price payable by the company has been | 


fixed at $12 per acre. (2) Land Fourth Avenue West, Van- 
couver. Lots 13 and 14, block 231 D.L. 526. This land was 


recently purchased by the syndicate at the price of $10.500, | 


and the price payable by the company has been fixed at 
$11.130. The shares are a land speculation, depending on a 
further rise in agricultural land values in Canada. 


Caucasus Domains.—Issue of {£100,000 6 per cent. 
debentures at par, part of an authorised issue of £200,000, 
of which £100,000 have been subscribed for in Paris. The 
capital of the company is £500,000, in {1 shares, and it has 
been formed to acquire and develop certain estates in Russia 
aggregating some 55,000 acres, of which 35,000 are covered 
with timber, 16,000 are agricultnral and pastoral, and 3,500 
are roads, watercourses, and rock. The timber is said to be 
of good quality, and the company will erect sawmills and 
paper mills, and develop the other natural products either by 
sale to subsidiary companies or otherwise. There is a possi- 
bility of the Caucasian oilfield extending below the property, 
but its existence has not been proved, and various minerals 
are believed to be workable. The capital seems high and 
the working capital (£17,000) rather small for the enterprise, 
and as it will presumably require some time before profits 


are earned, some protection for the debenture holders during 
this period would seem desirable. 





per cent. first debentures, and the | 


(November 18, 191). 


— 
| South American Light and Power.—Issue of £150.05 
5 per cent. first debentures, at 96 per cent. The debentures | 
will be secured by a first floating charge on the undertaking | 
and assets, and will be redeemed by a sinking fund, com. | 
| mencing in 1916. The existing £50,000 of 5 per cent. debep. 
tures, which fall due in April, 1912, at 105, will be redeemeg 
jor exchanged by means of the present issue. The com, | 
| pany was formed in 1902, and has been worked since | 
1906 by the Bahia Blanca and North-Western Rail. | 
way, for 50 per cent. of the gross receipts, excludin: 
| those from the supply of current to the railway. T 
| Bahia Blanca Company holds 114,860 shares of ; 
| company out of £150,000 #1 shares, allissued and fully paid, 
| The Light and Power Company paid a 4 per cent. dividend ip 
1909 and 5 per cent. in 1910 and 1rg11. The 50 per cent. of 
| the gross receipts to which the company is entitled as net 
| revenue amounted to £16,737 for the year ended March aist 
| last. The debenture interest requires £7,500 per annum, in. 
| creasing to £9,000 in 1916, when the operation of the sinking 
| fund begins. Two of the directors are directors of the Buenos 
Ayres and Pacific Railway, the guarantors of the Bahia 
Blanca and North-Western, and although the Buenos Ayres 
and Pacific does not assume any responsibility with regard to 
| these debentures, the association improves their value. The 
issue is small, but if marketability is not a primary considera- 
tion, it offers a fair investment, yielding £5 4s per cent. 


Stratford-on-Avon. Hydro.— Capital £40,000, in 160,000 
| shares of 5s each, of which 136,000 are now offered for sub. 
| scription. The company will erect and equip a hydro at 
| 
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| Stratford-on-Avon, Shakespeare’s birthplace. By way of 
illustrating the prospects, the prospectus quotes. the share 

| prices and dividends of some old-established hydros at 

Harrogate, Blackpool, and Matlock, and gives the number of 

visitors to Shakespeare’s birthplace as an indication of the 

| number of visitors to Stratford-on-Avon. But most of these 
| visitors are merely day excursionists, the modern town of 
Leamington Spa being much more popular as a resort. Nor 
does the site for the new hydro appear to be ideal in its 
attraction, either for the Shakespeare pilgrims or those who 
desire to enjoy the boating, &c., on the Avon, as the land is 
| on the Warwick road. The vendor guarantees a 5 per cent. 
dividend for the first year, the estimated time for construction 
| and equipment of the building. 


Dominion Western Lands Corporation (Incorpo 
‘rated in Canada).—Capital {200,000, in {1 shares, 0 
which 30,000 shares are reserved for future issue, and 100,000 
| are now offered for subscription at par. The company will 
| acquire the interests of the Dominion and British Lands 








Limited, in certain farming and fruit lands of some 66,505 | 


acres. The lands are estimated to be of the value of| 


| £198,000, and when developed they are estimated to sell for | 
£ 80,000, |} 


£825,000, or £12 tos per acre. The purchase price 1s ; 
payable as to £70,000 in shares and {10,000 in cash. How 
much the development will cost and how long the 
will have to wait for the rise are matters of surmise, and there 


° ° e e ° : . -anadian \ 
seems little to distinguish this company from similar Canadian 


land gambles. 
North Coast Land.—(Incorporated in British Columbia. 


—Issue of £150,000 5 per cent. debentures at 95 per — 
The debentures will be secured by a floating charge on al 


| present and future assets,and will be repayable at 105 per | 


| cent. on June 30, 1940. This debenture issue may be increased 


| up to an amount not exceeding the paid-up capital. Sub- 


scribers to this issue will have the right to subscribe irom )) 


| February 5, 1912, to December 31, 1914, for one share 0! *5 |) 


at 25s per share for every {1 of debenture stock eS 
100,000 }} 


[a company owns land amounting to about 


acres, and the assets, including the proceeds of the present 
issue, are valued at £514,654. The capital consists 


of 500,000 shares of $5 each, of which 313,500 have ped 


issued, and fully paid up. The company previously 
100,000 ordinary shares of 25 cents (1s), but the reorganisa- 
‘tion has apparently changed the form of these. The cost price 
of the lands is not stated, and though the preseut issuc may 
be fairly well secured, the fact that debentures may be — 
up to the amount of paid-up capital at any time, and t . 
capital has already undergone some manipulation, of a 
details are not divulged, detracts somewhat from their — 
which in any case would be speculative, as the success © 
the company depends on rising land values in Canada. 


Constantinople Telephone (Société Anonyme Ottomane 
des Telephones de Constantinople).—Incorporated — 
Turkish law. Capital £300,000 (£17330,000) in 60,000 OF : 
nary shares of £5 (£75.50) each, which are now offered for 


subscription at par. The company has been formed for the 
purpose of constructing and operating a general te = the 
system in Constantinople, under a licence granted by 


company | 
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| regarded as very speculative. 
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a . 
Ottoman Government. The concession grants a monopoly and 


tends for 30 Years, at the end of which time the Government 
extenpurchase the system or extend it for another 10 years. 
Tbe riff will be a measured rate throughout with the excep- 
sion of private houses, for which there will be a flat rate to 
encourage its use in private residences. The Government 


rovalty will be 15 per cent.of the gross revenue. The share- 


holders of 
of interest « 
during « ynstruction. 


& 


is £27: 


shares and advertising this issue. These expenses 

otherwise the issue would have attractions 
Canadian Western Natural Gas, Light, Heat and 

Power Company, Limited.—Capital $8,000,000 in So,o00 


the company will be asked to approve the payment | 
tat £5 per cent. per annum on the paid up capital | ,;. 
1 The purchase price of the concession | ,, 
and £22,500 is to be paid for underwriting 50,000 | 
are high, | 


shares of $100 each, issued and fully paid; offer of £811,643 | 


- per cent. first mortgage debenture stock, at {90 per cent., | and 


being redeemable by 1936, at £100 per cent. The 


the issue 
compan} 


(25 
M 2.425 


square miles in Southern Alberta, and already owns 
eight well 
per day. The proceeds of the debenture stock are required 
for building a pipe line from these wells to the cities of 
Calgary and Lethbridge, where the company has secured 


powers to distribute and sell gas as also in other 


s, producing gas at the rate of 68,000,000 cubic feet | 
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has acquired the right to drill for gas over an area | 


towns. The company estimates that the natural gas under- | 


ving its terri c 7 Y 5; ’ i E eC, 4 i ia al 
lying its territory amounts to $265,000,000 in value, and that | ,, 


net profits per annura when the plant is in full operation will | 


reach 240,000, interest on debentures and reserve being 
calculated at $575,000. Stock will be secured by trust deed 
in favour of the British Empire. Trust Company. The basis 

above estimates is not given. The property and 


7 ) SI 


for the 
experts. Their reports are not printed in the prospectus, and 
we should advise intending investors to examine these docu- 
ments, which can be seen at the offices of the British Empire 
Trust Company, before taking up debenture stock. The 
company does not appear to be acquiring any real estate, 
and the security for the debentures will consist of pipes and 

t and gas. In these circumstances the stock must be 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as foliows :— 
Capital Applications. 


Amount First Further 
Nominal Receivable by Payment Lia- 
Capital. Company Thereon, — 
& 


Amount previously recorded.... .. 
ISSUES OF THE WEEK— 
Hampton Uruguay, 10 % Deb. 


e+ 155,110,323 .. ee oo ee 








Stk. at par (Nov. 11) ...... 6,000 6.000 600 5400 
Montrose Diamond Mining, 6 % 

Debs., £10 at par (Nov. 11).. 17,950 17,950 .. 2,244 .. 15,16 
Sagga Rubber, £1 at £8(Nov.11) —_‘1,050 8,400 .. 262 .. — 
San Paulo Gas, £5, at £7 

SOKO <screasiatcaiaaue 25,000 .. 35,000 15,009 20,000 

De 6 Pref., £10, at par 
OU DY L suntenboceghins 35,000 35,000 .. 7,009 28,000 
Dominion Western Lands 

SUNN. vicnuee neds gaan 100,000 100,000 12,500 87,500 
A W. Gamage, £1, at £] 5s 

(HOV. 13)........c0.cecceeeee @0000 50,000 6,000 .. 45,000 

Do 54 Cum. Pref., £1, at 
, ON UD ss dinsduiancis 20,000 21,000 2,500 18,500 
North Coast Land Co., % 
_. Debs, at 98 % (Nov. 14)... 150,000 147,000 7,500 .. 139,500 
ulverpool Western Canada Land 

Co. (Nov. 14).....sc0eeceeess 50,000 50,000 .. 6,250 “8 
Statford-on-Avon Hydro, 5s 
FI Is xecSdep adh gnomes to 34,000 34,000 6,800 27,200 
Canc asus Dc mains, 6 % Debs. at 

Ce a 100,000 .. 100,000 5,000 aan 
City f North Vancouver 44 % 

Cons. Local Improvement 

Debs. at 994 % (Nov. 15).... 130,500 129,847 13,050 .. 116,797 
SouthAmerican Light and Power 

Co, 2 % ist Debs. at 96 % 

Can NOt 19). ++ 00. eovecses cee 150,000 144,000 7,500 136,5C0 
anadian Northern Raily.System 

Canad an N. Pacific Railway 

: ist Mort. Guar. Deb. 

Btk. at 99% (Nov. 16) -..... 1,438,356 1,423,917 71,917. .1,352,000 


ONStantinog 
£5 (Noy. 2 30,000 .. 270,000 


v 


s ~ —**8@eees seeeee ** 300,000 
ian Western Natural Gas 
Light, Heat and Power Co. 
5% Ist Mt. Red. Deb. Stk., 
ve, Mt 90% (Nov. 20) .......0.. $11,643 
“erocabaa ‘Railway Co. (United : 
wy of Brazil), 44 % Ist 
ebs., at 864% . 20.00.0000, 2,000,000 


720,440 40,582 689,858 


1,730,000 20,000 


ve ww 5,062,554 .. 253,705 
Total oft * Partly subscribed abroad ae 
ered for subscription to date | Total offered for subscription for the 


. «1,710,000 
- «4,808,849 


1911 , whole year— 

ig tees +++ee B160,172,877 | 1910 ........eeeeeeeerees £267,439,053 

999°" *** *teeeeesesees 262,175,546, 1909 .......-s00e- eoenwes 182,356,783 

ee teveeeeee 172,150,834) 1908 .....--2000- pecnees . 192,203,751 
tees teveceseeeee 165082881) 1907 . wee 123,629,973 





120,173,780 
167,188,408 
123,019,680 
108,426,689 


116,154,399} 1906 ..ccccccccesccses 
112,527,590; 3905 ......06. 
155,565,257 | 1904 ..cccccccccccccccece 
SERMEEEED] SEED ccccccccccceccoe cece 
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prospects of the company have been reported on by three | 
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ARGENTINE GREAT WESTERN RAILWAY COMPANY 
LIMITED. 


, 


Tha annus ; . f 
Che an lual ge il ting of the shareh ; in the Argen- 
Great Western Railway Co., Limited held, on tl 
14th inst., at Winch H Lond t Hon. Lord 
St Davids (the cl ssidine = 


pany taking irrigation bonds in payn make : 
by the operation, and we are not likely to lose by 1t; 
we do the work at cost price We have ‘ btained a nee ssion 
for a line from Espejo (a little north of Men loza) to Palmira, 
forming a loop of about 5 Phis line passes 
through some good land likely to give us traffic, and will form 
part of the netw« rk of lines which we have built in the neigh- 
bourhood of Mendoza. In the San Juan district, where the rate 
of progress has been slow for many years, there are now — 
of more rapid advancement, and this will be helped by severa 
lines which we are building, running from that city. 


>» miles in length. 


| 
| 101,398,468 | 
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a ‘Heine cobtawrem trom the meses! The net receipts on working amounted to £5,420, | 
We have re oe the tee Sr eee Creat Western | crease of £3,084, or 6.4 per cent., on the previous year 
manager: mT rospects at moment Tor Ars Line rea 


Railway are excellent. 
10 per cent. over last year. Snowfall in | rdillera during 
ent. 


J . 7" ley inte 
winter has been sufficient to ensure a plentiful supply of water 


arges, w | 
have a balance of net revenue amounting to £20,354 


we propose should be placed to renewal account. . 
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as. <a trial branches in San Juan and mending that allocation the board is ot unmindful of th lj 
for irrigation. Opening of industrial atannes eich S anthibeinadl position of the 5 per cent. debenture holders and of th. patience | 
Monte 5, ‘oman to Colonia Allve ar ae — ae Fa heal el inaiex. they have displayed. On the contrary, the board is alive to th } 
traffic.” The only other*matter of interest task * f our | need of doing everything possible within the limits of sound | || 
tion to you is that Mr Arthur Stanley, who 1s one < policy towards meeting and regularising interest paym } 


directors, is at the present moment in Argentina, and will = 
visiting the property of this company. 1 now beg to move = 
adoption of the report, and if any gentleman has any ques- 
tions to make we shall be very pleased to 


n or 
the 5 per cent. debenture stock. But we are bound to | 
ahead beyond the immediate necessities or conveniences of 
moment. ‘The through route which has been so long the 
pany’s ambition is on the point of being realised. Our ex. 
tension to Encarnacion is, as I have mentioned, finished 
opened for traffic. But our international traffic, in the 

sense of transit without break of bulk, will only 4 
with the establishment of the train ferry across the A}: 
Parana connecting our line at Encarnacion with the Argent 
North-Eastern at Posadas. ., 
tion early in the new year. Happening to be in Glasgow iy 
October, I had the satisfaction of seeing one of the two train 
ferry-boats being built to the order of the Argentine North. 
Eastern Railway, just before it left the yard of Messrs Inglis | 

|] 
e | 

} 

| 

| 

| 


to ask or remarks 
hear them. a 
The Hon. Charles N. Lawrence seconded the motion, which, 

’ : ; ; 1 hareho!] re m2 

in the absence of questions or remarks from shareholders, wa 


at once put and carried unanimously. 


cor 


FORMAL BUSINESS. 


‘ . That, we hope, will be in opera 
The Chairman next moved the re-election of the Hon. Charles 
N. Lawrence as a director of the company. 
Mr (. M. Rose seconded the motion, which was agreed to. 
On the motion of 


Mr Rose, seconded by the Hon. C. N. 
Lawrence, the Right Hon. Lord St Davids was re-elected to 
the board. 


Mr Pearse proposed the reappointment of 
Plender, Griffiths and Co. 


Sats 


on the Clyde to start on its long voyage out. It will not, how 
ever, be put into use immediately on its arrival, because t! 
makers of the machinery for transfersing the trains fr 
rail-head to the ferry-boat and vice versé have not been able 
to promise us delivery just as rapidly as we hoped. Thus it 
will not be till some time—early, we hope—in 1912 that we 
shall have the advantage of the through route traffic without 
bulk. 


Peale Sy 





Messrs Deloitte, 
as auditors. 


Nalty seconded the motion, which was adopted. 


SPECIAL RESOLUTION. 


The Chairman then moved the following 
‘* That the 


resolution :— 


break of 


memorandum of association of the company be PROSPECTIVE RESPONSIBILITIES. | 
altered in manner following, that is to say :— ; as adinice ae ‘se Ht 
res we ee ee ae “( Seats d) the following clause, Now, that advantage will carry with it a great, a ma 1 
‘ nsert y iter 18e } LOLI if} : a eee > : s ke an : 
ee ee : 7 7 responsibility. It will saddle us with the responsibilit f | 
namely : ’ . " . pit thic » tim ' 
dx) To acquire by purchase or otherwise, and to construct, | handling passenger and goods traffic in which the time, com. | 
‘ 4 ci\ It ait 7 v itisla> ya 4 s + * « i VU 


intain york 1 fort, and convenience of travellers and merchants have to be 
inaeke, widenabehsaes >see considered and provided for on a scale appreciably beyond that 
of a local railway in a remote and solitary country as we have 
hitherto been. It will saddle us with the responsibility of 
handling the rolling-stock of other companies than our ow 


waterworks, reservoirs, tanks, 
canals, watercourses, pipes, and other works for the 
supply of water to any lands or buildings within the area 
from time to time served or capable of being served by any rail- 
way belonging to worked by the company, and for the 
utilisation of any river or cther water for 





r 
ol 


} nd al : responsibilities, must remember, are not 
such purposes ; and} And all these responsibilitie ; ; yu fh st ; ie I 2 
gg to undertake and execute any contract for the construction, | mitigated by the fact that our aie rein aad aad 
maintenance, or working of any such works as aforesaid with | but in competition with an old-established river servi 


any Government, Asuncion and Buenos Ayres. To m these new pt : 
responsibilities we have, of course, laid our plans, and ad 
we trust they may be. But just what requirements may 
necessary in the way of renewals, better up-keep, and gene: 
improvements in our service we cannot in the nature of things 
estimate with precision. Under these circumstances, we 
that all the proprietars of the railway will sympathi 
the board in its desire to fortify the position of the 

in every needful and justifiable way. Such, _gentleme 
the general grounds on which we recommend the all an 
the £20,000 of net revenue to renewal. At the same t ne 
desire to affirm our adhesion to a policy of liberally recogni 
the claims of the 5 per cent. debenture-holders. 


vy, corporation, firm, 
t to the company of 
he actual cost to the 
le same, or of a sum 
calculated according to an agreed schedule of prices, or of any 
payment in one or more of such methods; and to accept pay 
ment of all or any part of any sum so due to the c mpany in 
cash, shares, bonds, or other obligations.” 

The Hon. C, N. Lawrence seconded the resolution, which was 
carried unanimously. 


] } } meet 
municipal, or other bod 

or person in Consideration of the paymen 
an agreed sum, or of a sum representing 
‘ 


T 
mpany of constructing or maintaining tl 


VOTE OF THANKS TO THE DIRECTORS. 

Mr W. H. Skeel proposed a vote of thanks to the chairman 
and his co-directors, particularly to Mr Stanley for going out 
to the Argentine. He thought the shareholders were very glad 
that the directors went out from time to time, as the master’s 
eye was always very good. (Hear, hear.) 

Mr H. Percy Norris seconded the vote, v 
carried. 

The proceedings then terminated. 


FUTURE POLICY. 

As to the general course of our future policy, I need not sa 
much, since a full statement was laid before you so recently 
as July of this year, when we called you together to a =, 
the issue of {500,000 short term notes. Of the two ane! : 
extensions as feeders of the main line east and west, th 
authorised, the first is of primary importance, because vs 
as it taps the great unexploited forest area of Central a 
guay we are assured of a remunerative traffic, and as & 
grows and occasion offers we propose to extend 1 Sie 
wards, so as to ultimately link up with the Brazilian Rallws 
now being pushed out towards the Paraguayan frontier ae 
survey of the extension is not yet quite completed, but it | 
proceeded so far as to assure us of comparatively — . 
cheap construction through an exceptionally rich and iert 
countrv. In conclusion, the Chairman moved the adoptio: 
the report and accounts. 

Mr C. F. Mendl seconded the motion, which 
unanimously. The usual formal business was then tran sac 
and a vote of thanks to the chairman, directors, and staf 
the company terminated the proceedings. 


which was cordially 
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PARAGUAY CENTRAL RAILWAY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Paraguay Central Railway Company, Limited, was held, on 
the 17th inst., at Salisbury House, London, Mr Victor V. 
Branford (the vice-chairman) presiding. 

The secretary (Mr J. Lauber) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: —The past 
year will be memorable in the annals of the company on ac- 
count of the completion of the line to Encarnacion and by the 
change of gauge. Sections of the extension were opened for 
traffic in the course of the year, but it was not until July 1st 
that the whole line was thrown open, and even now we have 
connection with the Argentine North-Eastern across the river 
at ‘Posadas only by means of a passenger steamer, the train 
ferry not being completed. Thus no benefit accrues in this 
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SALVADOR RAILWAY COMPANY, LIMITED. 


hae 


year’s accounts from the through route. The total traffic re- 
ceipts for the past year at £120,022 mark also a period in the 
progress of the company, for this is the first occasion on which 
they have exceeded £100,000. The growth is all the more 
noteworthy by reason of its coincidence with the change of 
gauge—for, thanks to the energy and efficiency of our staff, 
that difficult operation was performed with but slight disloca- 
tion of trafficy The proportionate increase in traffic receipts 
over 1909-10 is 23 per cent. The working expenses for the 
past year amounted to £68,600—an increase of £19,800 over 
last year. In the previous year the ratio of working expenses 
was, owing to special circumstances, exceptionally low, and 
if we omit that from the comparison, we find the ratio of 
working expenses for the past year, viz., 57.16 per cent., was, 
with the above exception, actually lower than any former year. 
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The annual general meeting of the shareholders mm sh | 
Salvador Railway Company, Limited, was held, on ate a 
inst., at Winchester House, London, Mr Mark J. Kelly (" 1 
chairman and managing director) presiding. — 

The secretary (Mr F. C. Tillbrook) having read = | 
convening the meeting and the report of the auditors, oe 

The Chairman said that, although the accounts nook 
somewhat smaller tonnage carried, there was a tone | 
the favouring rates of the exchange, together with aesnail in | 
receipts from their steamship service, and it was re re 
the larger amount appearing on the right side in the gn of | 
The decrease was represented principally by 1,394 4 severe! | 
coffee, about 2,000 tons of sugar and sugar cane, an nd sugat | 
hundred tons of maize, &. The decréases in ee pean od 
were peculiarly disappointing because the season had ap 
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“onc and as the price of those staples was very 


sn He PrOpit4 : . 
to be ‘I le in the consuming markets, the decreased amount 
|| 1avOn le for export must have been a severe disappointment to 
| al ye iV4 i a , 
availabD [hey were compensated, however, by the better 


| 
t 11) rs. 
| produces 
| I 
| 


he Pv htained abroad, While, so far as they were concerned, 
fl cs ‘ ™ 


a eanding those decreases, the gross receipts from the 
nea were the best so far attained, just falling short of 
raiswe) wer dollars. (Applause.) This circumstance indi- 


their property was each year becoming more of a 





less of a purely coffee line, although much coffee 
hee nlanted in the past two years, and it was well 





- ficance of the fact. The passenger traffic, too, 
x under review showed an increase of over 21,000 
." which registered the beginning of an upward ten- 
“a is head. The steamship business had brought in 


whe 
a f f6,000, against £2,335 appearing in last year’s 


26 - which, however, represented only seven months of 
king. but luded a coffee season. 
| \ SATISFACTORY POSITION. 
In the gener 1] result they were in a much more satisfactory, 
: last vear, when, after providing for interest and 
the two classes of depentures, and interest on 
an. tot ble notes, payment of trustees, and other charges 
e. the available balance was £8,565, against an avail- 
’ 4 his vear, after making similar provisions, of 
| 7.404. This result had enabled the board to make certain 
1] ‘ h as £6,057, being two-thirds of cost < th 
t ible notes, and desirable appropriation of 
| coo to reserve \fter making those provisions the directors 
| 1a dividend of 4 per cent. to the preference share- 
1] g t 3 per cent. paid last year, and to carry forward 
: {1,065 last year. The company’s steamship 
| had developed so s uustact rily that the | ay t decided 
ease its tonnage building two more vessel It wa 
eir i t> make this branch of their bu a 
| e ( The directors had received the following 
ble ft t] eral manager: “Prospects are very e1 
| ging ; yp is very good and at high prices, consequ ' 
1] Love i points to an 1 €ast ath 
| ‘ ] l currency beat our record 
| exceeded this year up to the pres ] 
I] t t excl ze is greatly impro g i 
} , the Chairma 1 the adoptio f the report and 
H Mr J rd Le ] 1 the moti which was, aft 
1 i igreed to. 
he usual formal business having been transacted, a resolu- 
| is 1, pre z for an increase in the qualifica- 
t Iding and the fe f the directors. This was defeated, 
1} how of hands, but no poll was demanded, although th 
| rectors, it was stated, had sufficient proxies t rry the 
| solut 
{| he proceedings then terminatec 
| 
| 
' 
| NORWICH UNION LIFE INSURANCE SOCIETY 
| \ al meeting of the members of the Norwich U: 1 Life 
i I society was held, on the rth inst., to re e the 
} rectors on the quinguennial valuation and distri- 
profits for the five years ended June 30th last. Mr 
i Haynes S. Robinson (the president) presided. 
i] BONUS REPORT. 
| report, which was read by the general manager and 
| uy (Mr Davidson Walker) stated that in previous valuation 
ts attention had been drawn to the great increa in the 
s dealt with. That feature was even more striking on the 
t occasion. In 1896 the number of policies in force was 
291, assuring /12,s601,238, and the total funds wet 
345: By aigo60 the totals had grown to 41,371, 
28,682 


2,274, and £6,453,714 respectively. Now in 1911, 74,696 
es mm force assured (42,638,293, and the total funds 
+ £10,021 792. This statement did not include the figures 

" Scottish Imperial,’’ which was transferred to the society 
s administered as a separate fund. The direc- 


| 

| : 

} | 1900, and was 

| ‘'s emphasised the fact that their satisfaction in pointing to 
} 
' 


V 





1 marked evidence of progress was altogether secondary t 
; -- Seasé of responsibility for the maintenance of strong re- 


ind f 





or the safeguarding of the funds committed to their 
© as trustees for the members of a mutual life insurance 
can ' The reserves had been calculated on the very stringent 

S of the Om (Office Males) Table, combined with an 
en d interest earning rate of 2% per cent. This basis repre- 
; od a reserve strength attained, or even aimed at, by only a 
‘ew offices. The position of the society was equally strong as 
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| 

| 

| 

| 

| Tegard in ; 

| satded the investment of its funds. 





INVESTMENT OF FUNDS. 


(s the 


} ea mo 


result of a stringent investigation into the position of 
tigage and investment on the books, it had been con- 
«red desirable to write down a total sum of £264,022, though 
— hoped that, in the event of an improvement in the con- 
“on of the money market, a portion, at all events, of the 


Side red 


+ 
al 


| hount might yet be recoverable. Notwithstanding the severity 
asis of valuation, and of the revision of assets, the 


| lires ° % F , he 
1} ratnet had very great pleasure in announcing that the society's 
ctuaries re 
pated with 


if the b 


ported a gross surplus of £727,153, aS com- 
£458,346 in 1906. The present surplus would admit 
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EASTERN TELEGRAPH COMPANY, LIMITED. 
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Barry, K.C.1 
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ynvening the 
Chairman 
half-vear 
£672,300, 
£664,500, or 
ceipts have 
June, 1911, showin 
pared with the c 
received for interest an 
an increase of / 
the total 
the highest we 
I think, only 


half-year 


the half-year t 


e state, with satisfaction, that 
half-vear under discussi 
in fact, it has, 
e been exceeded, and 
HALF-YEAR. 


for the half-year amounte f{ 291,300, 


1 an . 
| exper ses . . 
The tota i June, 1910, £283,800, increase 


against, for the half-year to 
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£7,500. The chief item of increased expenditure relates to our 
stations, which is £13,800 more than for the corresponding half- 
year of 1910, and is chiefly due to an increase of £8,700 in 
salaries and wages, caused by automatic promotions and a slight 
augmentation in the number of staff, and to a readjustment of 
the method of payment for overtime and Sunday duty per- 
formed by the station staff at home and abroad, by which they 
materially te «St. Maintenance of instruments has also in- 
by 43,300. which is mainly due to the supply of new 
and improved apparatus which will still further increase the 
carrying capacity of our cables and give greater accuracy. Other 
items included in this abstract show minor increases, while 
others show reduct ons, the total increase under the abstract 
being, as stated, £13,800. Against this increase there is a reduc- 
tion of £5,000 the expenses of negotiations, there having 
been some special expenses on this account in the half-year to 
June, 1910, while the expenses attending maintenance of cables 
are also less this half-year by £1,700. The net result of the half- 
year’s working is practically the same as that for the half-year 
to June, roro, there being a difference of only £289 in the net 
profit when comparing the two half-years, and the result shown 
may, I think, be considered satisfactory. 


creased by 


A NEW CABLE. 


When ! fast ha 
that the 


system 


1 the pleasure of addressing you I mentioned 
time was approaching for strengthening our cable 
in the Mediterranean and elsewhere, and in furtherance 
of this object we have decided to lay an additional cable between 
Gibraltar and Egypt, touching at Malta. The cost of* this 
additional cable, about £400,000, will be charged against the 
general reserve fund, as has been done under similar circum- 
stances in the past. 


BONUS TO THE STAFF. 


You will see from the accounts that there is a sum of £24,492 
charged in respect of a bonus paidgto the staff. The directors 
of the Associated Companies, acting together, decided to cele- 
brate the Coronation of his Majesty King George V. by granting 
a bonus of one month’s pay to every permanent employee of 
the staff ashore and on board ship who had been in the service 
of the companies, and in receipt of either salary or wages, for 
at least one year prior to May 31, 1911. Apart from the special 
occasion of the Coronation, the directors were much pleased to 
be able to confer this benefit on the staff, to mark their appre- 
ciation of the loyal services which the employces have always 
rendered to the Associated Companies. In dealing with all 
questions affecting the welfare of the staff, your directors have 
always given the fullest consideration to any reasonable repre- 
sentations which the staff may desire to place before them, and 
when we are satisfied that such appeals are justified by the 
circumstances of the case, the matter is dealt with in as liberal 
a spirit as is consistent with the proper interests of the stotk. 
holders. This policy has engendered that good feeling which 
I am glad t 


—_ 


say has always existed between the staff and the 
directors. In granting the additional benefit of the bonus we 
felt confident that our action in allowing the staff to share to 


some extent in the prosperity of the company would receive the 
hearty approval of the stockholders. (Hear, hear. 
viding for this and the usual interim dividends, 


able to make a substantial contribution of £150,000 to the 
general reserve func 


i, and to carry forward a balance of £49,000. 
The general and 


1 other reserve funds now amount to £2,452,000, 
after setting aside /25 


After pro- 
we have been 


ment fluctuations. Y 
any further sum this } 


50,000 as a provision on account of invest- 
u will observe that we have not added 


i 


| 


lis half-year to the amount already provided, 


the figure of £250,000 being 
to the estimated reduction in the market + 


fund investments as at June 30, 1011. 


} 
a ee 
al 


REDUCED RATE FOR TELEGRAMS. 





considered ample, having regard 
1e of our reserve 





When I last addressed you I referred to the proposal of the 
British Postmaster-General for the introduction of a reduced 
rate for telegrams in plain language, and said that our Asso- 


ciated Companies had agreed to the proposal in principle. Since 


that date this proposal has taken definite shape, and it is ex- 


> 


pected the Postmaster-General will shortly make a statement on 


the subject. 
Imperial Chinese Telegraph Administration to be made by the 
Eastern Extension and Great Northern Telegraph Companies. 
As the Eastern Company is a party to the traffic agreements 
between Imperial Chinese Telegraph Administration and the 
companies mento 

in the transaction to the extent of £125,000. 


to the Imperial Chinese Telegraph Administration. I 
move the adoption of the report and accounts. 


Sir John Denison-Pender, K.C.M.G. (the vice-chairman and 


managing director), seconded the motion. 


The Chairman, in reply to Mr C. D. Stacey, stated that he 
had himself been almost a preacher of co-partnership, and 
therefore he agreed with a great deal of what that gentleman 
had said in favour’of the adoption of such a principle by the 

The matter should receive 
the directors’ consideration when something definite in regard 
to the question appeared to have been evolved by some of the 


Associated Telegraph Companies. 


great commercial companies of Great Britain. 
The resolution was then submitted to the meeting 





I also mentioned the subject of a loan to the 






































med, we have taken our proportionate share 


; ’ The repayment of 
this advance is secured by moneys due by the three companies 








now 


g, and unani- 
mously adopted, and a cordial vote of thanks to the chairman, 


directors, and staff of the company terminated the proceedings. 
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EASTERN EXTENSION, AUSTRALASIA, AND CHINA 
TELEGRAPH COMPANY, LIMITED. 


The seventy-sixth half-yearly general meeting of 


| holders in the Eastern Extension, Australasia and | hi 


graph Company, Limited, was held, on the 14th inst z . hina 
House, London, Sir John Wolfe Barry, K.C.B. (the « 
presiding. 
The general manager and secretary (Mr F. E. Hesse) 3 
read the notice convening the meeting and the repor: ae | 
auditors, ; = 
The Chairman, in the course of his speech, said: 0 
receipts for the half-year amounted, roundly, to 
against £344,000 for the corresponding period of ro10. :} ee 
a decrease of £15,000, which is not surprising, seeing tha: ;, | 


+ 


the first half of last year there was an increase of /<4, ta | 
in a large measure to the rubber boom, which was then 2+ 3 

height. The reduction during the past half-year 
entirely in the Straits region, where the principal ieee 
estates are situated, the other positions of our system showino | 
increases. The working and other expenses amounted, in ; 
numbers, to £151,000, against £152,000 for the corresponding | 
period of 1919, showing a small decrease, due to maintenance | 
of cables having cost about £5,000 less than in the correspond 


ic i 4 | 


rrespond- | 
ing period of 1910. This more than compensated for the jn. | 
creased expenditure in connection with higher foreign service | 


and other allowances, which, as I explained at the last meeting, | 
your directors had found it necessary to grant to 
owing to the cost of living in the Straits region having 


Aux SU idiZ 
increased in recent years. The net profit for the half-year 


stall, | 


was, | 
roundly, £149,000, and, after adding £27,000 brought forward | 
from the previous half-year, there remained an available balance | 
of £176,000. The usual quarterly interim dividends of 2s 6d | 


per share, or at the rate of 5 per cent. per annum, have been 
paid for the past half-year, and £50,000 has been transferred | 
to the general reserve fund, leaving a balance to be carried 
forward of £51,608. 


DEFERRED TELEGRAMS IN PLAIN LANGUAGE. 
When addressing the shareholders a year ago, I referred to | 


a proposal submitted by the British Postmaster-General to the | 
various cable companies interested for the introduction of a re- | 
duced rate for deferred telegrams in plain language, and 
plained that our associated companies had agreed to the pr 
posal in principle, leaving the necessary details to be worked 
out. Since then the proposal has taken definite shape, and 
been considered by the various Governments concerned t 


ay 


is expected that the British Postmaster-General will soon be in | 


= 
a position to make an official announcement on the subject | 
You will doubtless have gathered from the newspaper references | 
to the revolution in China that the Chinese telegraph service |} 
has been seriously affected by the disturbances. As a matter | 
of fact, most of the landlines in the north of China have been. || 
and are still, interrupted, .and confusion is reported to prevail | 
throughout the whole Chinese telegraph service. Our cables 


to the treaty ports and the landlines worked by this company 
and the Great Northern Company between Peking, tsin, 
and Taku continue to carry the international traffic to the satis- 
faction of all parties. The situation has naturally been one 


trying circumstances. 
adoption of the report and accounts. 


which was carried unanimously, and a cordial vote 





home and abroad terminated the proceedings. 


WESTERN TELEGRAPH COMPANY, LIMITED. 


The seventy-sixth half-yearly general meeting of the share 
holders in the Western Telegraph Company, Limited, was hele 
on the rsth inst., at Electra House, London, Sir John Wolle 
Barry, K.C.B. (the chairman), presiding. 


DIRECTORS’ REPORT. 


The report of the directors for the half-year ended June 30t4 
last stated that the revenue for this peried amounted t 
£405,010, and the working expenses to £164,808. After pro- 
viding £16,373 for debenture stock interest and £7,93° for 
income-tax, there remained a balance of £215,898, to_waica 
was added the sum of £30,276 brought forward from Decem- 
ber 31st last, making a total of £246,174. Out of this re 
a bonus to the staff to commemorate the Coronation of King 
George V., amounting to £8,613, had been paid; a quarter) 
interim dividend had also been paid; £140,000 had been = 
ferred to the general reserve fund, and £10,000 to the eal 
and buildings depreciation fund. The directors recommence 
the declaration of a final dividend of 3s per share, maxing, 
with the interim dividends, a total dividend of 6 per cent. 
for the year; also the payment of a bonus of 2s per Siar, 


| both free of income-tax, leaving a balance of £4,389 ‘° be 
| carried forward. 







CHAIRMAN’S SPEECH. 


The secretary (Mr E. Steer Hodson) having read the notice 


convening the meeting and the report of the auditors, 
The Chairman said: Gentlemen,—We are again @ 


submit what I think the shareholders will consider a satisfac 


anxiety, not altogether free from danger in some places, to our 
staff, who are ably and zealously carrying out their duties uncer | 
In conclusion, the Chairman moved the | 
The Marquess of Tweeddale, K.T., seconded the motion, | 


to the chairman, directors, and staff of the company both at | 


ble to 

















oe 








—— 
— 


— 
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oe + and statement of accounts. The message revenue 
72. half-year ended June 3oth last shows an increase of 
or sa joo over that of the corresponding period of 1910. 
egge E « mparisons of the message receipts it must be 





wo 6mind that the tariff with the River Plate and West 
Soe, og America Was reduced on June 1, 1910, by 75 centimes 
eee ion March 30th last by a similar amount for 


oe “ Brazil. It is also to be remembered that the 
5 from the Canaries to Pernambuco has been in 
e March 2oth last. The improvement, in spit 
; circumstances, is not due to any exceptional 
but apparently is in consequence of the ste ady 

: .\de and commerce in South America. 


THE HALF-YEAR’S 


rd to the current half-year to date, there is a small 
revenue, due almost entirely to a slightly lower 


RESULTS. 


tance value of the Brazilian milreis. During the half-year 
«tor review there were increased amounts derived from in- 
unuCci 4** ; . 
+, on deposits, rents, and transfer fees to the extent of 





but interest on investments was lower by about £8,000, 
saving a net increase in revenue from all sources of about 
<oo. The reduction in the interest on 


nvectman* ‘ 
nvestments was 


| ~  -aquent, as I stated at our last general meeting, upon the 


consequent, / . I 
-ale of reserve fund investments during the year 1910 to meet 

ts for our new cables. Although at present our message 
is being maintained at a satisfactory figure, in spite ot 


a a nt large reductions in tariff, it is act omypanic j by in- 
creased working expenses consequent upon the extra traffic car- 
7 1 the enhanced cost of living in the countries wher ur 
st tions are situated. The expenses in London were more by 


i at the stations abroad by 410,714, principally under 
. of salaries and wages in respect of the new station at 
Buenos Ayres, an increased number in the staff at other places, 
ALLOCATION OF PROFITS. 
between Lisbon and Madeira and St 
Vincent were interrupted on five occasions, necessitating th 
charter of other cable steamers. More cable was used in repairs, 
i there is a larger depreciation and insurance of our cable in 
] Providing £16,373 10s for debenture 


Ca. nr cahle 
Some our cables 


interest an 
SoS ss od. 
ris, added to £30,276 10s 2d brought forward from December, 
ukes a total of £246,174 15s 11d, out of which sum a bonus 





to the staff to commemorate the Coronation of 
’., amounting to £8,613 3s 6d. A 
id, amounting to £31,189 10s, has 
{140,000 has been transferred to the general reserve 
410,000 to the land and buildings depreciation 
directors now recommend the declaration of a final 

35 per share, making, with the interim d 

idend of 6 per cent. for the year, also the payment of a 

us of 2s per share, both free of income-tax, whi 
eee 2 8 leaving a balance of 44.28 xc ed 
vill amount to £51,982 10s, leaving a balance of £4,389 12s 5d 
| irried forward. 


} 


terlm viagend, 





ividends, a total 


AN INFRINGEMENT OF THE COMPANY’S RIGHTS. 


[he shareholders will perhaps have learned from newspaper! 
orts published recently that a decision has been given 
srazilian Federal Court in the suit brought by the com- 
pan r the annulment of the Government decree authorising 
the laying of submarine cables along the coast of Br 
we consider would, if carried out, infringe the rig rivi 
1 h were granted to our company. The judge dis- 





miss¢ case, considering that the decree is at present a 
mere authorisation, and on the ground that it contains the 


express reservation of the rights of third parties, who, in the 

rds of the judgment, “cannot be and are none other than 
the Western Telegraph Company.” The judge also stated that 
it is open to the company to take further proceedings in th 
elence of the rights secured by its contract in the event < 
these being ignored or violated by the f tl 





carrying out of the 
cree. I now move the adoption of the report and accounts 
and the declaration of the dividends therein set out. 

‘it John Denison-Pender, K.C.M.G. (deputy-chairman), 
econded the motion, which was carried una usly. The 
ial formal business was then transacted, and a cordial vote 
nks to the chairman, directors, and staff of the com- 
ated the proceedings. 











ANSELLS BREWERY, LIMITED. 


. ’ s7 , 7 
ual general meeting of the shareholders in Ansells 
Limited, was held, on the roth inst., at the Queen’s 


Hotel, Birmingham, Alderman Edward Ansell (the chairman) 


DIRECTORS’ REPORT. 


‘ The report of the directors stated that the net profit for the 
‘Welve months ended Septentber 3oth last, after making pro- 
‘sion for depreciations and bad and doubtful debts, is £82,840, 
waich, with the addition of £42,286 brought forward from last 
year, produced £125,127. Out of this amount the directors re- 
ommended the payment of a dividend at the rate of 5 per 
“ent. per annum on the preference shares, and at the rate of 


40) -*T¢ 


t 

2 per cent. per annum on the ordinary shares (making 10 per 

y.nt. for the year) for the half-year ended September 3oth, 

Lop ne & balance of £71,577. Of this it was proposed to place 

ee to reserve, bringing this account up to £220,000, and 
“tty forward £51,577 to next year’s account. 


CHAIRMAN’S SPEECH. 








The secreta Mr P) H. Winterton) ha ng read the 
not convening the e PY nd the ort I the au lit r 

rhe Chairm direct é é to the. fact 
that ever sin the for f i LI r each yea 
had show steady y t ry 
hear, hear)—whil a 1 ab! L yoint 
of profit and put. H g gard to t financia 
obligations imposed upon the brewery trade during the past few 
ears, they had just cause to congratulate themselves upon their 
present financial positior Having a te l 
co-operation of his co-directors in the management of the 
ness, he dealt in deta d re 


minded them that their « ts stood at /1, ompared 
with £800,000 a 











years ago. Las 00 | 
been mainly user the « 
vetting of leaseh treng 
en y cons 
Benoas. MOI factor 
|} per cent. of the of f 
} mile f the brewe ed 
| persor ho had ti 
| only tor beer 
| k I r 2 NG IND I 
As reg fut ving t < 
wa mewhat erti ‘ ted, ild furthe eg i 
} % nh D ten ited lerat 1 be g n to 
he s is « ional W 1 have 
I ee iT} al < ‘ ] t 4 I i Indu t lé 
° R + + 
r¢ cy € a I aw I S210 
their justices had for s ‘ ast x ed themselves 
) 1e1L t forw \ } Trade had from 
+ to time g + } } + j rr le wonlda 
he felt i + , ¢ . —_ ‘ 
: 
ha 1g for it ie +h . In a 
j ection h wa é + it , 1 he « 
yy the reform of tI i 5, a \ 
itus Ir hat . J t oft a a 
} ' 4 
wh peo} cy < ) I I r 
able re at Y é ri 3 4 
re of 7? + < ad + + « S er 
Me ae et v ‘ 
ment < 1 l the af 
ates. 7 I t 1 with ‘ 
igement and a t p 
I ib! sé I ‘ ! dt 
adoption of the rt 1 3 Hes ] 
Mr James A. |] t t A A 
n ly 9 t 
REATER BIRMID AM \ I ( SE REFORM 





ad da ‘ { G ] cham, 
ind f l e ¢ n 
\V} } i ead } + < o! 
; 
se 1 } 1S n ‘ 
tact that ) I d t 
} ‘ 
good dea I ‘ l€ Vi 
’ 
ler wh V ! é Ir Ar ( he 
+ 1 4 + } TY 
dly 4 ¢ 4 t} 7 ¢ t | ’ i 
ian inn 
1e direction of th t of t i es that 
\ entitled t It ha be t] ne ; 
ist to « nfine he ? + . + C ‘ 

1 thereby, from ] ‘ ve wha 
vant of a bett ‘ if BO ‘ I 
rinking The poi: t 1 at ed 
to Degin and end in this, ! V mucn increase 1 tnere in 

*nsed area? What, really, did it matter whether there was a 
little increase or not He « fessed he saw no reason why, 

we ; 7 . , > y + 9 S - y > a@ 7 rr } 
moderation—always in moder: n—persons should not be able 
to take what they wanted the wa f alcohol freshmer 

3 
‘ 

in the most advantageous « ] l of Greater 
> wer 5 vyhe- an _— » + y t rt, y) larah!? 13 
Birmingham had taken into its area very considerable sli 


land here and there, which would need some sort of develop 
ment; and what he should | to impress upon tho » were 
about to deal with the administration of the licensu aws of 





was to ve them public-houses framed more 


the greater city 





upon the Continental style than hitherto—public-houses where 
a man could get eating as well as drinking; where he could 
breathe fresh air, smoke pipe, and take his glass ina garden. 





What would it matter if that garden were a couple of thousand 


yards in area? He hoped the forward policy to which the 
chairman had referred would be pursued in the direction of 
public-house reform, and that the brewing element of the city, 
when submitting applications for licences in the parts added te 
the city would bear in mind the desirability of modelling their 
houses on the lines advocated by the gentlemen interested in 
public-house reform. (Hear, hear, and applause.) 

The resolution was duly seconded, and unanimously adopted ; 
and a further resolution was passed reappointing the auditors, 
Messrs Fisher, Randle and Fisher. ; 

A vote of thanks to the chairman and directors terminated the 


proceedings. 
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DALGETY AND COMPANY, LIMITED. 


The twenty-seventh annual general meeting of Dalgety and 
Company, Limited, was held, on the 16th inst., at the offices, 
45 Bishopsgate, London, Mr Edmund T. Doxat (the chairman) 
presiding. 

The secretary (Mr T. B. Fisher) having read the 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: With regard 
to the working of the company during the twelve months 
terminating on June 30, 1911, you will, I think, agree that the 
results are very satisfactory, and that, as showing the inherent 
strength of the company, the present balance-sheet is the best 
we have ever laid before you. This position is certainly due to 
a large extent to the, on the whole, very favourable seasons 
which prevailed during the period under review, and to the 
excellent prices realised for most of the articles produced in the 
Commonwealth of Australia and the Dominion of New Zealand, 
whilst the prosperous condition of these countries has enabled 
us to dispose of properties which had hung on our hands for 
years, and which, owing to the Federal Land Tax, we were 
anxious to get quit of ; and we may say that, so far as pastoral 
properties are concerned, the company is now virtually free 
of this tax, though, of cour still so far interested as to pro- 
perties owned by clients whose revenues the tax will affect. 
And though so long as good seasons and good prices 
this tax may not be acutely felt, we fear this will not be 
case when dry is or low prices prevail, and, in spite of 
all that optimists may say, these phases will arise sooner or 
later. 


notice con 


obtain, 
the 


seaso! 


LATEST WEATHER REPORTS. 

As it will no doubt interest you to know what are the latest 
reports as to the weather in Australia and New Zealand, I may 
say that, according to our latest cable advices, the position in 
the various centres was as follows :— 


Western Australia—Country suffering from drought, especially Upper Mur- 
chison, and some losses of stock have occurred, but should the ordinary summer 
thunder showers fall there is no cause for anxiety, but wheat yield will probably 
be 25 to 30 per cent. less than last year. South Australia—Seasons fair in most 
districts, except Upper North, where insufficient rain causes anxiety and values 
of store stock show a marked decline. Wheat crop estimated 300,000 to 400,000 
tons. Victoria—Good supply of food and water for stock and wool prospects 
favourable. Wheat, on the other hand, will probably show a decrease of 25 to 
30 percent. Queensland—Good rains throughout the dairying districts and fair 
rains over Darling Downs and Maranoa; other districts fairly satisfactory, 
except in west and south-west of the State. New South Wales—Dairying 
prospects good. Wheat crop likely to show 25 to 30 per cent. decrease on 
previous year~season uncertain. Wool clip about same as last year. Seasonal 
outlook uncertain and dry weather prevailing of late and rain badly needed in 
north and north-west parts of New South Wales, western division, and New 
South Wales Riverina. New Zealand—Season very good on the whole and 
dairying prospects favourable, provided no check occurs through dry weather. 
Wool season promises well, but expect !ambing will be 10 per cent. below the 
average. 

On the 


whole, these 


reports, except in the case of wheat, 
where nothing can now well alter the decreased estimates 


materially, seem to give no cause for special anxiety, provided 
the usual summer rains occur. It does not, however, follow 
that because the current year may not, so far as seasonal sur- 
roundings are concerned, equal the records of the last two or 
three years, that the business of the company will suffer material 
shrinkage, and the fullest provision has been made for possible 
losses arising from adverse seasons. 


THE BALANCE-SHEET. 


Turning to the items in the balance-shcet, I think that there 
are only a few points calling for special notice. The amount 
of terminable debentures shows a decrease of £62,840 as the re- 
sult of repayments, and I may add that all the debentures since 
falling due have been paid off at maturity. Bills payable show 
a decrease of £22,230, and liabilities by endorsement of £7,184. 
We have no bills whatever under discount. Sundry creditors 
and customers’ balances show an increase of £18,742. On the 
assets side you will notice an increase in cash at bankers, &c., 
of £203,466 over the already large amount of last year. This 
is chiefly accounted for by the proceeds of stations sold, and 
for which we had not at that time been able to find permanent 
employment, and also to the receipt of considerable sums in 
repayment or in reduction of advances made; but no doubt, as 
time goes on, we shall find profitable investments for our sur- 
plus funds. Investments show an increase of £117,733, due to 
further purchases out of our surplus funds. These investments 
are all in the shape of first-class short-dated securities, which 
could be readily realised to-day at more than what they stand 
at in our books. Advances on land, &c., are £224,320 less. 
Sales of the company’s properties more than account for this 
reduction. The increases of £24,310 in merchandise and £64,597 
in sundry debtors are due to the large extension of our agency 
business, which involves the locking up of a certain amount of 
capital, but is a valuable adjunct of our business. Freehold 
and leasehold premises show £46,000 increase. We have been 
forced to this outlay in order to keep pace with our ever-ex- 
panding local requirements, and even as it is, further outlay will 
be necessary in order to cope with the growth of trade at the 
various branches. 


PROFIT AND LOSS ACCOUNT. 

_ In the profit and loss account the gross earnings show an 
increase of £8,836, whilst on the debit side the item of interest 
on 4% per cent. stock shows a decrease of £4,524, being 
interest on cancelled stock, as per last report, and £608 interest on 
terminable debentures retired at maturity. Current expenses 
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es 
show an increase of £14,370, of which £7,436 are due ; 
Timaru branch, which appears for the first time. Enotict 
income-tax shows a decrease of £1,166, the tax having alreaa. 
been paid on part of the profits shown this year. Colonj.) 
income-tax, on the other hand, has risen £2,266, through 4}, 
imposition of the new Federal land tax. We have nor 4 
time the actual figures of the payment under this tax, by: 
future returns the item will be shown separately, and ; 


suppogir 


our holdings remain as they are now, we may have to na. |! 


2 Dna 
about £5,000. The result, as you will see, leaves us a n 
of £210,138, after full provision being made for all bad 
doubtful debts. We brought forward £77,579 from last 
and if this is added to the above £219,138, it gives us S206. 
In conclusion, the Chairman moved: “That the repor 
accounts now read are approved and adopted, and a diy 
of 4s per share is hereby declared, free of income-tax, th 
to be payable on and after November 27th instant; that 


of £60,000 be added to the reserve fund; £40,000 to 


et mrofe 


down value of premises; £10,000 to the staff benevolent fund: 


and that £81,717 2s be carried forward.” 

The Hon. Edmund W. Parker seconded the moti 
was unanimously agreed to. The usual formal busin 
then transacted, and a vote of thanks to the chairman. 
tors, and staff of the company terminated the proceed 





AERATED BREAD COMPANY, LIMITED. 


The annual general meeting cf the shareholders 
Aerated Bread Company, Limited, was held on the 141! 
at the Cannon Street Hotel, London, Mr George Edwardes, |.|’ 
(the chairman), presiding. 

The secretary (Mr James Eden) having read the notic 
vening the meeting and the report of the auditors, 

The Chairman said it was a matter of satisfaction that t! 
past year’s trading was again larger than in any pr 
year. (Hear, hear.) They served upwards of one and a-qu 
million more customers and realised £1,100 more gross | 
on the goods sold, but on a larger turnover. Owing, howe 
to increased working costs the net profit of £46,491 was /2 
less than in the preceding 12 months. Referring to th 
pany’s appointment as caterers at the Royal Courts of Justi 
he said that their work there had given complete satisfact 
to the authorities, to the legal profession, and to the | 
although from the financial point of view it had not been 
success, consequent on the restricted time in the day in whi 
the business had to be done. After speaking of the g 
cost of most of the goods they sold, and of the higher charg 
now imposed on industry in the matter of taxation, rates, 
insurance, he said that any hopes which they entertained 
large profits at the time of the Coronation were disapp 


inte 


THE NEW MANAGER. 


On the resignation of their first general manager, Mr H 
Pearce, the board did their best to obtain the services of 
one, outside their staff, who had a good knowledge and 
perience of the catering business and multiple shops, but th 
could find no one who, in their opinion, had the requ: 
qualifications. They therefore sought to obtain the services 
some one who had had the general business and organising 
experience which might enable him to adapt himself to the 
work. Their choice fell on Mr Charles E. Davies, who ™ 
at present secretary and manager of Messrs Winstone and 5 
Limited, of Shoe lane. Although the directors were at f! 
rather divided in opinion as to the advisability of appointing 
a gentleman not in their business, they eventually agreed 
appoint Mr Davies general manager and secretary, with th 
assistance of Mr Samuel Childs, one of their principal officers, 
as assistant general manager. It was proposed to pension 0! 
their secretary, Mr James Eden, who had worked hard for th 
company for upwards of 47 years. (Hear, hear.) In 
clusion, the Chairman moved the adoption of the report and 
accounts. : 

Sir Ernest Spencer, D.L., J.P. (the deputy-chairman), se 
the motion. 


SHAREHOLDERS’ VIEWS. 

In the course of some discussion, 

Mr Rea said he believed they had a splendid business, 
instead of improving, the profits had been steadily going dow! 
year by year. 

Mr Killingworth Hedges criticised the management. 

Mr Pownall congratulated the board on having had the 
courage to knock off that diseased limb—the tobacco business 
and asked the chairman to tell them why Mr Pearce resigned 

Mr T. J. Seaborne said he thought the directors were adoptin. 
a suicidal policy in appointing a man to act both as genera! 
manager and secretary. 

Mr John Newton stated that he did not agree with the chorus 
of criticism to which they had been listening. It was not fair 
to compare their profits with those of another company whi h 
had several large restaurants and hotels. 

The Chairman, in reply, said it was ridiculous to say, ® 
had been done, that he could fetter Mr Pearce’s action and 
checkmate him. He was only one member of the board—they 
all worked together—and as chairman he had simply to €X- 
press their view. If Mr Pearce could not get on with him it 
meant that he could not get on with the board. The board 
were unanimous in accepting Mr Pearce’s resignation. The 
company’s business was not managed by the general manager 
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I! + py the board, and it was the general manager's duty to | total sum received by the < 

















| but DY * ee . : ; i mips n this account was / 34,625 
} oe ew out the board’s instructions. — | as compared with £37,123. Th Neue damien = aaa 
rhe resolution was eventually carried with a few dissentients, | account was more than < iter! eas i aes a oes 
so proposed dividend of 3s per share, m aking 22% per | duction en mill operati Tr? entities dete td - : aie ’ 
4 © the year, was approved. A proposal to elect Mr | the profit and loss account that, after al] hes 5 stecitichate - sn 
‘edges as a director, though well supported, was negatived. | the dir tors were able to carry to 1 elaaeadinaen 4 viauatyten i 
tn usual formal business was then transacted, and a vote against £18,087 last vear): and ; Wien Lawn a ft to 4} ‘ 
aahee ; to the chairman for presiding terminated the pro credi t ot rofit and loss a an on le , honk : = ' 
cniiiines | 1; st year th nad it i va 7 
senile ania ; 
SHEBA GOLD MINING COMPANY, LIMITED. : Sears \R ' 
€ 1 ez } “i é ’ } 
1 annual general meeting of the shareholders in ‘ — r ca ~ ae ie : , : 
ill , Gold Mining Company, Limited, was held, on the | . ¢ ' ate rs to cs ‘ f ; : 
J Winchester House, London, Mr Thomas Smith | had decide ' an = a ' 
! presiding. pais a a = ~ re a 
» secretary (Mr J. E. Booth) having read the notice - | every h si a el 
ee 6 eeting and the report of the auditors, Sarees: . es alk - a : . 
Chairman, in the course of his speech, said: The re ale e _ ‘ 
nancial year contains such a clear and full stat wildings. ant. ma ; : 
the company’s position that I feel it is unn sal vhich h lawadt”’ i Aa = ' 
to matters in detail, for the sin ple re: 1 that | not an ext vant <« 4} 2. ha are ; 
figures contained therein are much more eloquent loption 
When I addressed you last year I referred to th Mr F. s Dt : 
icy ich had been inaugurated by the board, and I] Mr P Wace t fins eecaeet ; 
re state that our present general manager, Mr H. B. White, eresting f 4 shoal ae ; Cs 
re aware, took over the management dut : p ties. and added 1 the 168 ad ; ho 1d, ; 
, 1gto, fully cc neurred in that policy; work h he | vould not « + ane aa ; 
being, ntinued on the lines then indicated, and ’ tim ty. t t ; ays a ; 
e year’s operations, as a whole, has been eminently | t . th ‘ ; ae , “ss 
fhe tonnage mined and sent to the mill ha oy h « t nite . af 4 ; 
rably more than in the previous year, the averag npar ee : =. ha ' 
1e } reased from 8.88 dwts per ton Igic to 11.85 | bilitie r t t ad ro mre’ Ken. ; 
vts in the year under review, and the extracti has improved | mising f { ay , ; 
ractically 4 per cent. The estimated ore reserves at the clos The | : , 
the year stood at 104,250 tons, a very marked improvement rema ’ rd t! — er an : 
which must be very gratifying t the hare} t e | the « } , 


| 
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sition is, as I think you will agree, substantial 
| umely, a balance of cash assets over liabilities of upwards « 
| £32,600, as compared with £12,000 at June 30, 1910. The t- 
: e of the year’s operations shows a profit of £20,573 !4s 5d, 
to which has to be added this company’s proportion of the profit 





working the Rosetta property, and after making provi ve t ting : i 
r income-tax, the net result for the year, as shown in the The Chair . that t] e we F 
general profit and loss account, is £23,777 as compared with reh : h ee, ( 


{1,871 for the year ended June 30, 1910. The actual working 

at the mine, exclusive of mine devel eg show a re- 
duction of about 4d per ton, the figures being 25s 7d per tol 
which during the last three months of the year were reduces 
to 20s 7d per ton. As stated in the report, the board recommen 
i distribution of 5 per cent., free of income-tax, for the year, 
which will leave £10,290 1s od to be carried forward, and as the 
I profits since the close of the year have been satisfac- 
we feel justified in making a further distribution of § | 
| cent., also free of income-tax, on account of the current financial 
year, which I feel sure will meet with your approval. Again 
verting to the property, I have pleasure in stating that the 
latest advices received from the general manager indicate that 
developments are proceeding satisfactorily, and that the ore 
reserves are being well maintained, in fact, increased. In 
idition, we have received advice by cablegram that the con 


1- 


suiting engineer, who has jus st returned from « ne of his per1odi 
‘Vv reports that the prospects, parti ularly as regards the 
éwarizkopje and Insimbi, continue excellent, and that the ore 


| reserve 


4st 


actual earnings were isideral larger The shar A 
largelv dealt in, and could be rea 
Lake View held between one-sixth and one-seventh of i 
whole capital. The Lake View holding of kK t i 
tion debentures was saleable at ry mome 

£3,400. The Interco: 


" t 
was held, possessed a large h 


and a modest valuation for t} t Lake View ( : 
would be bet 
Star Lake Vie nsols held 62.7 I t the wh 


Chairman pro Saeed 


ween #,.20,000 a ] . i th Lake \ \ 


il T 


$ are steadily increasing. In conclusion, the Chairman 
wed the adoption of the report and accounts 

Captain W. N. Lister, R.N.R., seconded the motion, whi 
Vas carried unanimously without discussion. 

sual formal business was then transacted, and a vote 
‘thanks to the chairman for presiding terminated the pro- 


Lake View Consols, and w t that the total value 
after making allowance fot pavable a mitting ¢ 
gether certain assets, of th 


was about /, 300, 


h 


ot aac 


placed no v ilue on ifn Burma ; 
tain Queen shares only at t taken other items at Cos 
instead of par value, and ha tted many I ret 
ew ‘ 


possi 


* 
a. 


} } ’ 1 th 
i 





ft ‘ry ? 
‘ iit 


yur le 

*) 
bili 
a yoo, 
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STRATTON’S INDEPENDENCE, LIMITED. 

The third annual general meeting of the shareholders in 

ratton’s Independence, Limited, was held, cn the 14th inst., 

|| &t Salisbury House, London, Mr Charles F. Rowsell presiding. 

The se retary (Mr H. P. Smith) having read the notice con- 
‘ning the meeting and the report of the a udi sOnR, 

1; sme \ ~~ rman stated that with reference to the mill operation 


= : profit had been made of £12,614, which compared 
with . 


Dealing with the assets of the roya cpl par 
] 1 that ice st meeting, except at the | 

the Charm: a t 

"nanr < 1 the Babi 

Yuanmi Mi and the eae 


practically at a standstil fhe respor e last w otli 
shure hey could have hoped, 


we company s position 


| L properties, they had been 


: ‘2 
shares in February was not as good as ; 

; scerve ft 
an hey were mM ipe led » Conselve : 
ee rther arrangements could be made, and confine them- 
unti irther arrangements ¢ , a nin See 
selves to the equipment of the Yuanmi Mines. Halt thi “se 

ty wa wed by the Oroya Black Range, and a proposa 
perty as ownec v 


} ut forward whereby the Yuanmi Company 


5,459 last year. The revenue account was made out on 


ne what different basis to that which was adopted last year. 
ae c ay any had realised from 2,752 dry tons sent to the 


eg s £5,812 net, while the lessees had extracted from the | ne es aes i ) the Black Range Company in purchase of | 
mit , 1. ~ant. | Wi ssue shares t ‘ at ang 
| Pre 15,693 dry tons of the net value of £72,430. The percent ee 


: } d f > 
j| “8° of this accruing to the company was £28,813, so that the 


4 


rti ly when it is remembered that st } } re- | tl ! ved at x ling the 1 
| rves re estimated at meade 24,000 tons, and two vears ag lividend, it n that ad . tn ar re 
re practically nil. Turning to the accounts, and referring ivallabls ali wou ve h larger an t +} 
first of all to the balance-sheet, you will note that full effect | past 
has been given to the reduction of capital to which you unani- The 1 , after furt! cu , agreed to: tl] 
mously agreed in June last. The various assets have been r isual f isin ' tri ted; and te of thar i 
valued, and the company’s plant and machinery and general | the chairn and dir t 1 the ling 
wipment now stand at fair and reasonable figures. The 1t 
m! levelopment,” £6,423, represents the book value of the : 
re reserves, to which I have alluded. , , 
. ’ . 
i 
| 
i 
' 
| 
| 


> thic r 7 
1 the remaining value in their mines, which would 


their mill and 1 ' ‘ 
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allow of the liquidation of the Black Range Company and the 
distribution of one Yuanmi share for each Black Range share. 
The Oroya Exploration Company would own something over | 
one-half of the Yuanmi Mines, which would then have in profit | 
in sight and in the value of its machinery, plant, &< 
the value of about £225,000. The estimated profit in sight 

in the Queen of the Hills mine was put by engineers at from 

£70,000 to £100,000. The mill on the Mountain Queen, 10 | 
which this company held about 4o per cent., should be running 
early in 1912. They had some other interests amounting to 
£20,000 or £30,000. If to the sum representing profits 
in the properties in which they were largely ; 
added a modest amount depth, they w uld 
have no difficulty in arriving at a total of assets equal to that | 





., assets of | 


7 sorh 
in sight 
snterected thev 
interested the 


+ scIAN in 
tor extension in 


he had mentioned in the case of Lake View Consols; so that | 
the terms of the amalgamation were fair, and the new com- | 
pany, even with the drastic valuation he had ad ypted, would | 
have assets equal to {1 for each 1os share. At the present | 
moment the Oroya Company war in need of money, and could | 
find very good use for £100,000, and the Lake View Company 

had in liquid assets a considerably larger sum than that avail- 


WI] 
abie. 





ESTIMATI NCOME UNDEI \MALGAMATION 

Given the equipment of the tog with earning 
of the present Lake View h s, | \ I why t 

ew company should not hav yetw £125,000 | 
and £150,000 per um ona ; 54, on whi 
£110,000 would { de a d er t It wa 
their desire that the new compa shou rate some of th 
nines, so that it would be an actual mining company as well 
as an exploration company, but they did not propose to under- | 
take new exploration business until the present holdings had 


been brought to fruition. 


Weighing all the factors, 
Eff 


} tran 
he strong 


igiy 
rts had bet 


recommended the adoption of the proposal. 


made to get the company’s accounts pr 


meeting, but it was impossible to secure the necessary vouchers 
in time. <A draft balance-sheet showed, howe that up to | 
June 30th the profits on wor ing the mines and old tailings, | 
with interest and dividends, were about £45,000; the expenses | 


were about £10,000, and they had spent about £10, 


oO on pro- 
perties which had n 


ig £25,000 
ted in the pro- 


tt been taken uj The remainu 
was not represented by cash, having been 
perties purchased, and to write it 
off against the I the 
Chairman moved separately four resolutions providing (1) for 
the approval of the scheme ; (2) for the voluntary liquidation of 


7 
4 

the company ; (3) for entering into an arrangement for the sale 
( 


the directors w se 


those properties. In conclt 


Or 
nciusion, 


cost of 


of the undertaking and assets to Lake View Consols for 
372,303 shares of that company, and of th stribution of such 
shares in accordance with the heme; and (4) for the com- 
pensation of any director or directors retiring for the purpose 
of the scheme, the limit of such compensati being fixed at 


£600. 
The resolutions were duly second 


and a 
vote of thanks 


rs terminated the 


‘ id adopted ; 
to the chairman and direct 
proceedings. 


PUBLIC INCOME AND EXPENDITURE. 


—- REcriPrs,—— ammenities 
yApl.1,°11,/Apl.1,°10, Week Week. 
- ra to ending ending 


Nov 12, 
Asli 1910. 
Exchequer £ £ 


Nov. ll, | Nov. 12, 
- 1911. 1910. 
é ie 


Balances in 
lst April:— 
Bank of England 

Bank of Ireland 


REVENOUB,. 

ING a vvcnacdsovnsensendssaseaasine 
ENED. stenesnncusbsnssisansncdeseeee 
Estate, &o., Duties ...cccccsccccce oes 
re sshnenneee ceccccece os on0ee bowel ae 

I NE ccknccnevas eccvcccece escccess ’ : 
House Duty ..... ihincieeknubensnseete ‘ 590,000 
Property and Income Tax .......... 
Land Value Duties 
Post Office 
DN BON bnccncodavutorsstuxactoe 
Receipts from Suez Canal Shares and 

Sundry Loans 
Miscellaneous 


12,518,374 
1,027,797 


13,546,174 
20,343,300 


Cee eee eee eens 


2.071,12¢ 
760,128), - 

Fe 

19,944,000 857,000 

24,237,900 650 200 

15,285,000, 411,000 
5,901,000 277,000 
2,230,000 


32,213.900' 194,000 
100,0¢0 


14,200,300 730,000 7 
270,000, .. 


782,584 721,482 
1,367.745 1,477,430 


92,346, 329 116,574,912 


101,395 


Total, including Balance......-....... 105,892,500 .119 
OTHER KECEIPTS. eee 
Repayment of Advances for Bullion ..; — 700,000 
By Issue of Exchequer Bonds under 
the War Loan (Redemption) Act, 1910 
Under Telegraph Acts, 1892 to 1907.... 
—— Military Works Acts, 1897 to 


* 


1,040,000 oe 


20,895,002 
350,000 


150,C00 es 


600,000 
150,000 


ee ee ee ee 2 ee 


25.000 
Temporary Advances, Deficienc 1,500,000 2,000 . e 
Temporary Advances, Ways and ienns - 3 
(including Treasury Bills £3,600,000) 
in 1911-12, and £12,500,000 in 1910-11)) 


| 


4,600,000, 14,000,000 1,000,000) 


Total ......cceeeeseeeseeeeeeessil13,467,900/157,845,162, 4,220,395| 3,350,000 


THE ECONOMIST, 


| National Debt Services 
| Development and Road Improvement 


| Payments 


n | 6,422,026 
in time for the | 


~ 3 220,395 3,100,000 | 


100,000 
150,000 
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EXPENDITURE AND OTHER ISSUES, 


1911, 


——- — — Ka } 


Total Issues ont of the F 


x 
to meet Payments Chequer 


from 


r—— Issves, —— 


Apl.1,°11, Apl.1,°19, “ Week Week 
fi to " to ending endi 
Nov. 1], | Nov. 12, | Noy. ll, In e 


1911. | 1910, _ 49]. 


v 12, 
] } 
i ‘ * 
14,530,206. 14,851,221 
717,201 


5,161,271 


PURGES 2 oc cs cccsccessesscccds seeeeees 295,703 56,026 
to Local Taxation Ac- 


counts, &c. 


Lat thes teeeesssereres eevee 5,094,046 360,38 a 

Other Consolidated Fund Services.... 1,122,842 1,063,176 oN 
Supply Services .....ccccceceseees eee+| 79,957,597; 77,086,827. 2.620.854 1) . 
Expenditure .... ....e.eeeee.- 101,489,117, 98,390,972 3,037.24 ‘alin 
OTHER ISSUES, 441,100 


For Advances for Bullion os 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 
| For War Stock and War Bonds issued 
under the War Loan Act, 1900. .... 
Under Telegraph Acts, 1832 to 1907.... 
Under Military Works Acts,1897 to 1903 
| Under Land Registry (New Buildings) 
Ds 6 hk5 40k s 56066) Renee senecces 
Under Public Buildings Expenses Act 
1905 


Under Public Offices Site (Dublin) Act, 
25,006 


eeeeeraere 


950,00C $70,000 


107,588 107,588 


ee 21,000,000 
450,000 400,000 
150,000 150,000 
1,000 ee 
30,000 
45,000 
1,000 


DOD 464.0546066e0saenekehaeedecekeeks 
Surplus Revenue, 1£07-8, issucd under 
Section 9 of the Finance Act, 108. 16,000 
Old Sinking Fund, 1910-11, issued to 
RORMOD GHOSE . 6kkscdiviccsnesvassece 2,356,766 a 
Deficiency Advances repaid .......... 1,5C0,COO ~—2,000,000 ‘5 oe 
| Ways and Means Advances repaid (in- 
cluding Treasury Bills £26,500,C00 
Ri BED kncncsccncuavseseess ins 31,750,000 


107,045,497) 154,844,561] 


Inc.orDec for Week 
2,512,188 + 848,515 — 149.106 
488,413 + 184,62 58 
3,C00,601. + 1,033,135 — 31,100 


Balances in Exchequer :— 
| Bank of England ...ccocsccceces 
| 


5,585,675 
Bank of [reiand .cccoccesccececes 


836,354 
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TO READERS AND CORRESPONDENTS. 


are accompanied by a stamped and addressed envelope 


Communications must be authenticated by the name of the writer 





Education 


Write for “‘ Educational Endowments’ 
Leaflet to the Actuary. 


Clerical, Medical & General Life Assurance Society, 
15 St. James’s Square, Pall Mall, London, S.W. 


ROYAL _ tot Funds 217,455,941, 


| 
| 
— FIRE, MOTOR CAR, LOSS OF 











PROFITS, MARINE, LIFE, 
COMPANY, 


ACCIDENT, FIDELITY, BURGLARY. 
LIMITED. 


HEAD { 


OFFICES | 28 Lombard Street, LONDON. 


INSURANCE COMPANY. 


ESTABLISHED 1824, 
TOTAL FUNDS ~ ~ ~ £6,500,000. 


PENSIONS, LEASKHOLD, BURGLARY, GLASS BREAKAGE, 


Edinburgh: 35 St. Andrew square. 
London: 3 King William street, E.C. 


| Treasury Bills outstanding on November 11, 1911:— £ 
{ Bilin tesa: By PUBS TOSS 606 ccsccccdss ccdccsccescccvce ° 000,000 
Bilis otherwise 16008... ccccsscsscessesesees Saxe deeeneiaws C0,000 | 


The Editor of the Economist cannot undertake to return re- 


jected communications, but will endeavour to do so if they 


1 North John Street, LIVERPOOL 


SCOTTISH UNION & NATIONAL 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS. ANT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ RISKS, MOTOS 

CAR RISKS, THIRD PARTY, AND WORKMEN'S COMPENSATION | 
INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS, 





et 








— 
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| 
} 
| 
| 
| 


in 


| compared with last week :— 


Sept. € 41,464,069 111,000 out! 29,763,470 51,848,641) 39,946,335 30,150,599 


Vet. 4 39,064,231 1,592,000 out) 29,620,550 54,190,141, 43,953,370 27,893,631 


| Price of Con 


| Average price of wheat 26674 Sls 24 328 5d 


| Cleanintm@barg ( months) 20. 
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or AUSTRALASIA, i+. | 


Funds over £6,000,000. Annual Income over £1 ,000,000. 
New Business £3,000,000 per annum. 


NO SHAREHOLDERS. PURELY MUTUAL. 


10 per cent. below average of English and Foreign Offices. 
Premiem ee A specially attractive popular scheme. 
ee rhe Association is THE BEST OFFICE FOR ANNUITIES. 
LARGE BONUSES. LIBERAL CONDITIONS. 
‘niet Office for Great Britain and Ireland: §, CHEAPSIDE, LONDON, E.C. 
oe Manager, JOHN B. GILLISON, F.1.A., F.P.A. 


Sian na ape en ren rere re nen een 
Se emma i i a a mana arama 


The Bankers’ Gazette. 





BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, November 15, 1911. 
ISSUE DEPARTMENT. 
& 


£ 
Notes issued ...... .. 53,469,625 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 35,019,625 | 


53,469,625 53,469,625 
BANKING DEPARTMENT. 
£ 


£ 
Proprietors’ capital .. 14,553,000 Governmentsecurities 14,438 210 | 
Bass cccccccces «see 3,148,886, Other securities .... 28,781,383 
Public deposits* .... 10,635,485) Notes ........... «++ 25,022,940 | 
Other deposits ...... 40,866,000 Goldand silvercoin.. 1,012,384 
Seven-day and other 
51,546 


WD cicccccccosees 
69,254,917 69,254,917 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated November 16, 1911. J, G. NAIRNE, Chief Cashier. | 
The following were the changes in the principal accounts when 






Increase, 
£ 
Circulation (exclading 7-day an? other bills) .... ce ehwnnedt 519,830 
PURER GURONIND. 60 05ceseeesneseens cocccccccceccoe LOOLISZ .ccccces ee 
Other deposits ........ eevecccccoscccecee 


Government securities 


CoC eee eee ere 





Other securities ..... eccccccccccs | 
Ballion..... Soocdecceeesansecsesseseaseesce eevee 
Rest peserenseeseneees covcccce 9 
OMVE ccc cccsstecasedes coccecscccce LATS 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and | 
Rate of Discount for three months ended November 15, 1911 :— 





e 
Ss 


al to Circulation | —— $= 3 
A A i ‘ q aime | 
Date. Bullion,| Abroad or ore ens Deposits | Banking | Reserve. 23 | 
= for Bills.) Depart- Sig | 

xport, ment. Rg i0 

% 


sl.) g £ | £ | 2 £ £ 
Aug. 2540,933,462, 851,000 im) 29,880,065 51,617,011. 40,190,337 29,503,397\ 572'3 
50 41,752,464! 509,000 in| 29,980,190 53,6C4,715 41,428,758 /30,202,274| 56 


& 
Tee 
it 


15 42,470,721 654,000 in) 29,381,370 (54,256,665 40,979,584 31,539,351 
20 $5,078,749, 71,000 out, 28,955,916 (57,455,467 45,178,411 32,572,834 56 
27 11,559,573 1,596,000 out, 29,064,070 55,881,828 43,255,296 30,945,503 


RRL 
hi eo 
mi 


wen 

2S 

rene 
tt 


ou 
[aS 
esblee 
pi 


11 57,958,103 1,067,000 out! 29 180,175 (52,418,611 42,892.728 27,227,928 
18 37,360,921) 633,000 out! 28,669,215 /51,767,643, 42,338,809 27,141,706 
«,.. 97,430,543) 288,000 out) 28,669,250 51,499,907) 42,001,340 27,211,293 
‘OV. 156,418,414) 439,000 out) 29,125,400 |49,788,035 41,744,200 25,743,014; 51 
,£ 35,577,981) 350,000 out) 28,966,515 49,964,337) 42,810,375 24,861,466, 495 — 
___ +» 56,052,008) 180,000 in| 28,446,685 151,501,435. 43,219.593.26,035,324, 504'— | 





Subjoined is our usual table, affording a comparative view of | 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during | 
4 period of three years corresponding with the present date as 
well as ten years back, viz. :— 


_With the present week. 1901 i9i0,' | 1912. 


At Corresponding date Nov. 13, Nov.18, Nov.17,  Nov.16, | Nov. 15, 
1908. 1909. 


Crealation (excluding £ £ £ £ £ 
Pant Post ills} 2040. 29,423,480 28,403,660 28,431,490 28,522,745 28,446,685 | 
Other deer enitt seen eens 10,655,591' 8,996,781 6,320,867 10,076,210 10,635,485 
Cover eits +++ ee eseeees 39,845,448 40,018,536 40,228,009 37,433,191 40,866,000 | 
Other ment securities... 17,525,202 33. 16,.007.788 14,643,568 14,438,210 
heer ee duwuhatie id 27,610,125 8 22,906,803 25,732,458 28,781,383 
Coin mate nots and coin, 23,275,904 8.376 25,363,669 21,891,269 26,035,324 | 
|| Coin and bullion.......,.. 34,524,384 35.801.936 35,345,159 24,964,014 36,032,C09 
toportion of reserve to 


liabilities shade 

‘ank rate of discount 

Marketrate 3 months’ bills 
80ls . 


a 
uaa 


4 52 504 
oe 4 om ie j 
% Tata An 
aid 25ed a | 
Exchange 8 29s 114 
“ age on Paris (shor# 25.132-183 25.083-11} 28 20 244 25.284-31}, 25.182-213 

am (short) 12.) 12.¢ ny 12.28-2 12.13-25 | 1216-14 | 

90.60-64 | 20.70-74  20.76-80 | 20.7 


“1.78 
200,695,900 254,790,000 289,298,000 304,541,000 300,652,000 ! 


Price of silver per os...... 


Ouse return ..., 
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| 
Decrease. - 


| MANCHESTER- £ eich” £ 


| I 
LIVERPC( [— | 
Jan. 1 to Nov. 4 ....../188,162,600 183,316,900 +4,845,700 2°64 || 
Week ending Nov. 11... 3,610,400 4,169,600 — 559,200 13-41 || 
Total to date...... 191,773,000 187,486,£00 +4,286,500 2-28 || 
BIRMINGHAM— | 
Jan. 1 to Nov. 4 ......, 54,164,800 51,271,400 +2,893,400 5-64 || 
Week ending Nov. 11... 1,107,700 1,018,400,+ 89,300 8:76 || 
Total to date......| 55,272,500 52,289,800 +2,982,700 5-70 | 
NEWCASTLE-ON-TYNE— 
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The amount of the ‘* other deposits '’ compared with the ‘' other 


ATIONAL MUTUAL | securities,’’ showed in 1901 an excess of £:2,235,323, and in 1908 | 
THE | an excess of £13 833,418; in 1909 an excess of £17,321,206, and || 
LIFE ASSOCIATION | in 1910 an excess of £{11,700,733. In 1gtt there is an excess of || 





a a 
£12,084,617. | 


BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the | 
amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the | 
otal increase or decrease to date in each case :— 1 


' 
. } 
Weeks Ending Town Clearing. | 9 GOuntty Total. 
7 ‘ =" — —a | 
1911 £ £ £ 
January 1 to Sept. 20...... 9,738,625 000 870,903,000 10,609,538 ,000 
NN BE uccdicacacchs 197,£83,000 20,289,000 217,972 000 
Octoher © ecadeanukers 323,093,000 24,196 000 347,289,000 
BE adenaniiees 224,908 000 27,468,000 252,376,C00 | 
DP headdecexens 254,236,000 26,825, 00 281,061,C00 | 
ae bexkéucacacs 212,198,000 23,438,000 235,636 000 i | 
TE Ss rack ccace 283,555,000 23,633,000 307,188,000 | 
- heeeeneesene 218,802,000 28,014,C00 246,816.000 1} 
at saceseemaes 274,697,000 25,962 COO 300,659 000 | 
GED adbaccccanaasecs 11,727,807,000 1,070,728,000 12,798,535 000 i 
Corresponding total 1910 . 11,853,001,030 1,077,676,000 12,910,677,000 || 
Increase or Decrease in{, — 105,194,000 — 6,948000 — 112,142,000 | 
aitiadiccseacece 1 = 089% | =m 064% |= 087% | | 
Gross totalin 1910 ........ 13,441,891,000 1,216,972,000 14,658,863 000 | 
Nudeneuseeeneedeas 12,431,253,C00 1,094,193,000 13,525,446,C00 | 
Increase or Decrease _ + 1,010 638 000 + 122,779,000 + 1,133,417,000 
Sb weendesuccciese = 815% | = 11:22% = 838 &% 
' 
| 


Bprecirat Days. 


‘*Fourths” of the 


Stock Exchange Pay Days Consols Pay Days. 


| Month. 
Date. | Date, Date. 
i911. £ 1911, £ 1911, £ | 
Jan. 13to June 30, —_‘1,164,844,000 Mar. 1, 65,662,000 Mar. 4 42,645,000 || 
SUNG WMiwecccesas 90,538,000 Apl. 5  66,965,00CApl. 4 50,612,000 1) 
Gasdeesa< 98,786,000 May 4 47,305,000 May 4 47,305,000 || 
RS Tiicnconcsas 97,156,000 June 1,  64,700,000June *3 41,215,000 
ee 85,175,000 July 5  56,297,000\July 4 55,083,000 | 
b GteRs Bicccccscce 71,255,000 Aug. 2; 650,723,000 Aug. 4 43,198,000 |} 
Mes stained 89,820,000 Sept. 1}  55,123,000/Sept. 4 49,359,000 || 
Ok: Wi os. ccccee 73,367,000 Oct. 5}  47,246,000'Oct. 4 50,623,000 
Ee ccwnties 82,452,000 Nov. 3)  47,464,000/Nov. 4 37,084,000 
ON,  B icanssser 83,545,000 } 
ects tated 4 
Total, 191i ...... 1,936,938,000, .. 618,894,000! .. 514,170,000 
Corresponding ; 
total, 1910....|  1,982,561,000' .. 657,514,000 ee 557,068,000 
Inc. or Dec,{ — 45,623,000! oo. — 38,620,000| o- — 42,828,000 
in 1911 cal = 230 % aa = 587% aa = 170% 
Gross total in 1910) 2,261,385,000,_.. 725,787,000, o- 596,865,000 
Do 1909 ........ 2,129,205,000'  «e 677,847,000; oe 510,173,000 
Inc. or Dec.{ + 152,180,000 .. + 47,940,000| .. + 692,000 
in 1910 .... {i= 6°21 % = TOT% “i = 1699% 





* The fourth fell on Sunday, 


PROVINCIAL CLEARING RETURNS. 


‘| igs. | 1910. Ine. ce Des. 


o 
} oO 


| 
Jan. 1 to Nov. 4 ...... 284,883,300'258,160,700, + 26722600 10°35 ] 


| 
| 
| 
| 


Week ending Nov. 11..; 6,630,900 6,094,700 + 536,200 879 


Total to date...... 291,514,200 264,255,400, +27258800 10-31 | 





Jan. 1 to Nov. 4 ...... 40,765,000 40,977,800/— 212,800, 0:51 
Week ending Nov. 1l.. 789,300 795,300; «6,000 0°75 
0-52 


Total to date...... 41,554,300 41,773,100\— 218,800 
BRISTOL— 


Jan. 1 to Nov. 4 ...... 28,194,000 26,867,000) + 1,527,000 49 
Week ending Nov. 1l.. 594,000 560,000, + 34,000 6:0 
49 


Total to date...... 28,788,000 27,427,000) +1,361,000 


LEICESTER— } 
Jan. 1 to Nov. 4 ...-..| 11,071,800 10,910,500 + 161,300 1 
Week ending Nov. ll.. 255.200 268,400 — 15,200 _ 4 


Total to date......, 11,327,000 11,178,900 + 148,100 1°52 


NOTTINGHAM— 
Jan. 1 to Nov. 4 ...... 13,561,300) 13,573,800 12,500 009 
Week ending Nov. 1l.. 379,100 382,700— 3,600 0:94 
Total to date......' 13,940,400 13,956,500— 16,100 O11 


5 


nn a eee ee ne 


1 06 


enters 
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The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 



















































































LIABILITIES. 
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NATIONAL BANK OF BELGIUM. 
- a bE oi.” i ‘a ; 
9 . 0. Week, (as 
AssETs. £ £ oa S uast Year. | 


Coin and bullion ...+.... 9,981,000 9,975 00C 8.170,000}+ 6.00. ; 





ve paid 
~ These rates range from those current on the very best paper to those pa 


s 







L&1} 
ties .......+, 25,861,000 26,742,000 24-526,000|—- sai.goc. , P8100 | 
are compared below with the previous statement and witb the | Other eemee + | 81,000 + 1.335 009 | 
t year :— Notes in circulation ...., 36,183,000 37,024,000 33,670,000/~ 836000 4 9: i 
| corresponding statement of las | 258,009 || 
: i Current accounts. .....--'_ 3,668,000 _ _3.912,000 2,682 200) — 244.0014 926 000 | 
3 BANK OF FRANCE. : TRO- HUNGARIAN BA 
ig Increase ma: . a _ 
i. Comparative eee Nov. 7, | Oct. 3l, | Nov. 7, | Laat — 
Nov.16, Nov. 9, . Nov. 17, or Decrease. = igll. | > | 1910. | Week. Last Year 
i 191). 19il, ~ 4910. Last Last Senn, | AssETs. £ £ £ a 
Week. Coin and bullion—Gold 53,790,000 53,828,206, $5,241,000— 38,000 — 145109 
cee oe £ £ £ £ 2 = 521256, 000, 32,585.30 Gael 3 et , 587m | 
ASSETS. i . 77.000 — Discount advances, &c.... 52 ~3,104,000 + 9,358'909 | 
|| Coin and bullion—Gold 228,005,000 127,026,000 131,801,000 + 9 oo samt - sana 09 
i _ Silver 32,017,000 31,816,000 33,327,000 + 20 7 | Circulation.........00+. 102,111,900 167.097.000 96,164,300 —4 926.000 + 6.047.099 
| Government securities .. 15,704.000 15.7 04,009 ao » 836,000 + 16,395,000 ‘ 
> Baal gs || Discount and advances.. 83,162,000 85,998,000 66,767,000 —2, 36,000) + 16,395, NETHERLANDS BANK. 
ae i LIABILITIES, Q 9 1,000 —2.691,000' + 3,417,000 P Nov. Li, ‘Nov. 4, | Nov. 12, Liast 
4 | Notes .....-.cccscccocee +» 212 78,000 215,2 -? = - — 7 a0 2. 8574°000 isi. 1913, 1910, Ce. tate 
: q || Government deposits.... 15, oe 22.6 “ 300 23'714.000 —- ‘581. oo¢ — 1,146.00 Assuts £ £ £ r 
a 3 || Private deposits ........ 22,5684 25 1494 é. —— | Goin and bullion—Gold 11, él, = . ae = Ay 4 - $83,000 + 1,357,000 
ah 1] Silver 1,075, 15,000 — —4,000— 40/099 
; | BANK OF SWEDEN. Discounts and advances 15,846,C00 15,706,000) 14,617,000 + 140,000 + 1,229,999 
| Pow, S0s-¢- ae | ae a cael 26,226,000 26,702,900 24,631,000 — 476,000 
eater: Q}].° V ~ IN in circulation .... 6, - 476,009 + 1,595,r09 
| || aia or Sa ee — one heater “691.000 308,000 224,000 + 383.000: ‘scion 
ii SSETS, od eee f 5.000 Saaoeen Zan iniainsshcenanatenscieatoee 
: |] GOld snsereeinesseoecsss| 4736000 4734000 4.47 oe + 2000 + 251000 SWISS NATIONAL BANK. 
ce > ‘s ‘ 
|| ~ foreign bills. .......... 545000 5,375000 2,385,000 + 81,000’ + 3,071,000 Nov. 7, ; Oct. 31, ) Nov. 7, | Last 
|| Swedish and foreign Wil, | W911. | 1910. Week. J.ast Year, 
/| Government securities $1200C@ 812,000 1,793,000 -- = 981,000 AssrTs. £ £ eo £ Q 
|} Discounts and loans .... 5,910,000 5,970,000 8,101,00— 60,000 — 2,191,000 Soin and bullion—Gold 6 401,200 6,437,900 6.285,00¢ bo 35.00 . te 0 
L LITIES, -- Silver 28; d 507, - Bf 00 
| Notes in circulation wees 11,358,000 11,455,000 ree — 95,000) + a Discount and advances 6,048,000 6,018,000, 5,777,000 + — 30,000 0c 
|| Pepostte ot notice 2-2: | tae ie cincelation ..| 11905000) 11968200) 11n12m0e!— 303,000 coc 
= - ; Notes in circula e., 11,285,000} 11, 012,000 — 303,000 + 
BANK OF NORWAY. Deposits .....-+++++++- 2,373,000 2,243,000 768,000 + 150,000 + 00 
|. rr OT ? NEW YORK ASSOCIATED BANKS. 
| a — or a = Last _ Nov. ll, ; Nov. 4, | Nov. 12, Last 
ASsETS. . 191i. 1911. | 1910, Week. ‘Last Year, | 
Gold eevee eecwsseseeenees 2,234,000 2231000 2124,000+  3,000+ 110000 Ati £. £ tla Rol é att f 
| Balance  abroa wae ee 44 9 , 7 Specie ....... eeeseeseses) 67,036,000) 67,626,000} 46,9 ~ 590,000 + 20,106,900 | 
} foreign bills .........., 1,598,000 1,447,000 1,423,000 — 48,000 30,000 | eee tenders "<22.22522| 16,682.000| 16,442,900) 13,218 000|— 10,000 + 3.215,000 | 
1 i —;<, _, ee — 12000 | Loans and discounts .... 384,732 000 384,186,000 242,622,900 + 546,000 + 1421100 | 
eee seer o> sean eee oa a ’ " zcy aA a 8. - 
|} Discounts and loans .... 3,126,000 3091,000 2,912,000 + 35,000 + 184,000 Clroolation....... seeeess, 10,116,000| 10,102,000) 9633000,+ 14,000+ 478,000 | 
LIABILITIES, meme Sa ere i Net deposits (inc. U.&. | 
| otes.in circulation ....| 4,909,000 5052000" 4865000 — 65000\+ ae ‘Government deposits) , 356,618,002 357,352,000/234,605,000 — 734,000 + 12201200 | 
|| Deposits at notice ...... 2.000 6B SR + CON — : U.S. Government de- 
| DOGS. ccvcccccccccsces ou 320,000 ; 
| BANK OF GPAIS. Reserve (Specie & Notes) 83.468 000 84,068 000 €0,148,0CO,— 600,090 + 25,320,200 | 
" Nov. Ll, \ov. 4, ) Nov. 12, Last Legalreserve. ....... 89,154,000; 89,538,000) 58 651,000 — 184,000 + 50,505,000 | 
igi 1911. 1910. Week. LastYear. | Excess of actual reserve i a3 1,497,000 Te ‘ 
| ASSETS, £ £ z£ £ £ Deticit of actual reserve 5.6%6.000. 5,270,000 ie + 416.0% 
| Gold ......... seseceeees, 16,692,000, 16,585,000 16,388,000 + 9.000! + 304,000 In the above tables the Reichsmark is converted at 1s; the Austr. 1 crown 
|| Silver so.c. co ecaccs. cd aoe = an = ary ie : - aioe at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per &, the Norwegian 
Loans and discounts .... $7,165,000 $7,399,000 35 12 <0 — 232,000; + 1,451,000 kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. Awerican | 
Spaniah whe k anes 15,779,000) 12,773,000) 13,779,000 o* = currency is reduced into English money at 4s. per dollar. 
Treasury bills oliga- 
; | tions, &e.....- pinbad +», 6,000,000 6,000,000, 6,000,000 oe ee CURRENT RATES. 
2 IABILITIES, 
: 1] ns iectenene . 71,392,000, 71,437,000 69,820,000 — 45,000 4+ 1,572,900 The subjoined table | Shows the rates quoted from day to 
a iis) «an curren 
Q | Recounts ......... .. 18.228,000 18026.000 18,6%5.000 + 20¢9M,— 410000 | day during the week : i 
1 Last ' ; } 
| BANK OF RUSSIA. Last’ gat, | Mon. ‘Tues. Wed. Thur 
i — ‘a ——— nmin om j 
| ale t. 23 Oct, Oct. 23 Last 4” ,% % ,” %o % % 
{| Nov. 5, | 16/29, Nov. 5, Week, set Year. | Bankrate ..............-00- pine 4 4 4 
1] i3il, A3LL, 1910, : | Market rates of disc count: i— 34 34 5h ; | 
4 33 ! 5 
{ ASSETS, | £ ' £ £ £ £ S — SS’ GERI o0<ceess ‘ 3 i . $3: 2, 33 33 ie 
F | i oO maa Bes 5,000 125,424,000 122,195,000 — 559,000 + 3,670,000 : mon a = ere 3 rH 16 rH 1 3 . 
{ | Balance abroad ........ 16,721,000 16,568,000 25,542,006 + 163000 — 8,821,000 aes , an dccerepeccesvccoce 7 3 4 38 a 
Qh || Silverand subsidiary coin. 5 "551,000 5,370,000 6.215.000 — 119,000 — on 900 ae A a seeeercccscesons 2 . 34 1 21:2 1h 214 214 
ee |] Securities and short loans, 45,826,000 42,920,000 38 140,000 + 905,000 + 5,686,000 | Loans:—Day today . arene 12 2 32k 424 2s ; 
|| Other loans and advances) 38,351,000 38077,000 17,085,000 + 274,000 +21,266,00) | Short.......... teattssesesscees coe Bin ie tf 
: | Securities belonging to \ Fortnight (at last Settlement) ..'4 4 4 2 : : 
he |: NIN. cocintibeesans v++| 12,109,000 12,061, 8,350,000 + 48,000 + oO) | Deposit allowanees:—Banks .... 2 7 24 _ 4 = 5 
hae | Miscellaneous ....... to 3,970,000 5 "585,000 3,087,000 + 385,000 + As notioe houses at cail ..... oes 4 3 2 24 a 23 
bit oy Balances dve yi as : ey 2 rar 2g 2 : 
i te | branchesand treasuries, 1,677,C00 438,000 1,613,009 +1,239,C00 + cea _The following is a pata with 1 previous weeks :— 
A 248,370,000 245,043 900 222,227,000 + 2,327,000 + 26,143 1:0 | | to. EL : 
3 ; i La aBILITIES. - . nasatemenian| anes ite | § » Bank Bills. Trade Bills 
a oe {| Notes in circulation ..,. 139 $25,000 137.654,000 128,315,000 +2 191, ane + 41,013 300 | Oe 
‘| || Capital of the banks... "5.500000 6,500,000 5,500,000 se | ae 3 Monthe.' 4 Months. is Months. 3 Months. 4 Months. 6 Months. 
{| Deposits and current; | oer, 
‘Wie & | accounts ....... esceess| 91,806,000 52,730,000 52,141,000 — 924.090 — 000 ae one | at % % | - % ‘ 
‘ || Treasury account ......) 45,125,000 44,015.00, 24,564,000 +1,110.000 + 29,539 000 | , 1922. % . . S | 3 % 33” 43h 2 3 
ee |, Miscellaneous .......... 6,116,000 6,168,000, 8,432,000 — "50,000 +" ouo | Aug. 25.014 9 23 ss 34 B43 4 
ae to Balances due to branches Sept. 1..)1 3 3 | a ir 4 
BE | and treasuries ........| ** 5,775,000 ee 5,000 5. oie i ; 3 | 3} i oo 
; -_—————- — — ee | 4 
i ____ [248 370.900 246 043,200 222.227.000 +2,327.000! +25 ! 43,000 | 29.2 ; 3 4 | . | 4 4 | af Hs 
3 ; a a 44 44 
: 1 IMPERIAL BANK OF GERMANY. Oct, 6.02 3H 3h oh a | 3 4 
“4 aie ae ais _ a eel | 4 
; | Nov. 7,  Oct.3l, Nov. 7, | Last wes 20. .|2% 3 ti) 3 i) a, + at 414 : ? ) 
Sie 1 i911, i911. 1910. | Week. [Last Year.|  27--/2 st | St 3am 4 4 : 
i | AsseTs. Ss ee £ £ £ £ Nov. |3../2 3 3x 3 4 3 5 
; || Coin and bullion ........ 52,893,000, 52,628 000 47,565,906 + 265,900 + 5,328,000 oe | 3 | 3 33 | 33 4 
|| Discounts and advances 65,157,000 74,806,000, 59,584,000 - 6,649,000 + 5,573,000 17 (2 | Sie Ste : 


| Notes in circulation .... | $1,103,000. 9 9,765,000 83,770 900 —4,662,000 + 17,333,000 















Current accounts........ 28,534,00C 798,000, 24.726 000 —1 464,900 + 3,608,000 


Note circulation above the legal maximum subject to taxation £7,579,850 
against £12 993,900 above the legal maximum last week. 


BANK OF ITALY. 


pn A 


Oct. 20, ; Oct. 10,; Oct. 29, Last | : 


ARTI ete! “ 
3 < 
we i» -~ 


£ 
44,219 000 42,626,000'+ 2,000) + 1,595,000 
20,777,000, 21,459,000 + 6.000— 661,000 
2,737,000 2,789,000 + 15,000— 39,000 
4,913,000; 5,101,000 + 177.000 — ji}; 
6,445,000 6,508,000 — 18,000— 86,000 


Babel onthe cocceccoscaces 
eG TED © vcdtococuess 
Foreign bills ....cccccees 
REAVOMOES. - v.00600660 devs. 
Government securities .., 

LiaBiLITIES. i 
Note circulation ........ 
Current accounts........ 
Deposits at notice ...... 


> 
+ 


888s 
88 88828 


Nm Ye Ue 
o 


BONO OR LET BN AM Lo 


> 

“I 

3 
5a 


65,820,000 51,0907900-— 42,000 +14,771,000 
l 2,151,000, 2,212,000,+ 19,000— 42,000 
5/956,000 5,488,000 5 138,000 + 448,000,+ 798,000 


Cais 
w=? 


ono Own 


| 
| 
| 
| 
| 
| ASsETS, 7 


ee 
he 


ee aca 


1911, i910, Week (|Last Year, | 
£ £ £ 


on bills for which the Bank rate is usually required. 


_ FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates atest| Bete? | : 
Latest of Ex-| Usance. | Dates. < a Usance 
™ change. | change. 


Paris ...... Nov.17, 25°19 | Cheques | \Lisbon ....../Nov 16 and At sight 
16 25° »  |Madrid......)— 17 a3 } 
| Short. Italy seresen | = 16, 25°57 | ° 
_ 16} 90 dys 
” i\Rio Janeiro... 16 ue po asaet 
| 8 days [Valparaiso ..|— 16 l0md avec: 
| Short, [Buenos Ayres — 15 4B in 90 dysst 
17 20°434 »  \Montevideo..|Oct. 20 Sls ys 


Brussels ... 
Amsterdam . 
BOT cece: 
BP vieedes 
Hamburg ee 
Frankfort .. 
Vienna .... 
8t. Petersbrg. 
New York .. 
Basle: ...-<.! — 16 25 


ecee|NOV.17; 1/44 iteleg ph 

3 months! aeier ceee| = 17. /4dy |transier 
60 days ‘Hong gone :- eel — 17 1/10 } 9 
Short. \Shanghai....|— 17 2/5ts 9 


preedei es 
3535 
8 
& 
uo 





| 
| 
} 
| 
| 
} 


' 


| 


ee ee eatihbimnenbitimeant dmetitimmbs sili ann i 
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FOREIGN RATES. <a retoamnay of gold to and from the Bank since 
The current discount quotations in the chief continental € been as follows :— 


ARRIVALS £ 
“3. are as follows:— , crooner 3 
cities are as Open | Open | 8at-, Bars... 27,000 | Sat., 


WITHDRAWALS. + 
S. Africa ..i. 5 000 


® 


ep. 21,’)1.. 
ep. 27,11. 
27,11... 


. 


“* J 
44 Christiania .. Sep. 29,11..5 .. 5 
| Copenhagen... Sep. 21,’11.. 5 5 


SILVER. 


Messrs Samuel Montagu and Co. wrote on November 16 
respecting the silver market :—* The character of the market 
is exactly the same as when we last addressed you; the grasp 
New Yo all MONEY) -ceesess “3 | Bombay, Bank min. ot the Bombay speculators on the London s upplic s ha rt 

yet relaxed to any marked extent, although prices have s| 


GOLP MOVEMENTS. some fluctuation. 


GoLp STANDARD RESERVE. cl 
tatement showing the form in which the balance of the | B 
t 


Bank Rate— Market. | Beak Rate Market, ! oo Arr Te eee» 105,000) Tues,, Egypt........ 100,000 
Changed.  % o% ; hanged. % - CG., 49 eeecceseeese 171,000! Thurs., Gibraltar 6,000 
~~ = Fe Genoa - Sep. St... Ge .. § Phur 209 Sa, Wee . s 
: P Onl., 3 3 | Geneva ...... Sep. 28°11. o° 3g — p eecsescceece 209,000 Fri ‘ France ....<. 100,000 
ep.19'11.. 5. 4 | St Petersbrg.. Sep.15,,10..5 .. nom. rl., $9 eccecece . 85,000 | Net Influx ceceevecee Gees 
ep. 1911: 5 ++ 4#y | Madrid ...... Sep. 24,°05.. 44 1. 4 meee eee 
re SOR: € is i Lisbon ...... Jan. 9,'08..6 .. sf 597 } 7 
7 2 Se Stockholm .. Sep. 2971L.. 5 é 937,000 ‘ 597,000 
5 
5 
5 





wee 
on 


ec} 


rin.. . 


At other centres the latest recorded quotations are :— 


“2 | Caleutta, Bank min. 
5 


Corsccesvece 4% 


By the simple expedient of taking up p 
1ases as they fall due, and lodging the actual silver in th 
| t ky *] nd ; ¥ Jalivarw « ‘ 

ank of England—instead cf prolongins delivery for ano 
wo months, as has been done for more than a year 


wn 


ill 


reserve was held on October 31, 1911 :— 


In India £ , | past—a large portion of the speculative holding hitherto 

a3 . OTA 5 4 . 

Rupees equivalent t0 .sss.sereecceceeeeseceeevere 1,954,502 |represented by paper contracts has been transmuted 
In England | into actual silver. The screw can be maintained so long 


ced by the Secretary of State for . ' ; 
Cash placed by th . the supply otf forward contracts holds out; meanwhile, the 


ey “4 ie 042 66 
red rb reenter eo elaalanaaes | Gears, who naw seems confined to the Bombay market, a 
ies and Corporation of London Bonds | compelled tO pay the artificial prices whicn rule current nere. 
ok OME cccedsdesasesnthsscesnss . SOE Naturally, business is restricted in these exceptional circum 
; 17,628,180 | Stances and limited to the sale of spot silver as it arrives, for 
___. | dealers are disinclined to let out forward silver at so heavy a 


19,562,482 


discount as is now quoted, whilst higher 
WALTER Bapock, Accountant-General. 


| cash prices are 



















































) 
within the bounds of possibility. It is expected that when 
India Office, November 14, 1911. the pressure now put on spot silver is turned off, the tap of 
HOME RAILWAY TRAFFIC RETURNS 
Div | Kecetpts for Week 
Reve t Half, 1911 per | Ended Noven l Tratti Qee Avg I Half \ 
Annum | , ee per M | ” 
SS iS. Name of Railway q Sa = 2. " }* per H 
Gross | Work- | Fixed ESZS = == = | at | Week P vers, & Goods, & 
R Ex-|Ch'rges. Fs" | ais) oe ei #55 Mil 
Gctiac ie ss “xis- = 
2 £ £ ENGLISH AND WELSH £ z £ z£ £ £ £ £ £ £ 4 £ 
54.247) 209,649 87,519) 6 6 \Barry ' 15,947 11,493)/241 |172 140,969} 1454 2,49 277 
15m 38,9. 22.546 nil. nil. Brecon aud Merthyr 689 154 2,229 2.130 3 & 36,242) 244 17,4 12, 31,3 1 44 
42,164 4) 54,299) nil. nil. |Cambrian sees 2,45 0 5,1 4,969 17 ? ; { 
, ? 3. jCentral London : ade ee 5,856) 87 é 
4 City and South London .. 3,306 456 $ 434,731 l 
265, 9 Furness ene eta 2,327, 7,624 9,54 l 4 39 4 
2 2 nil. Great Central .... 19,900 68,04 l, 14 "I i4 4 
2 Sl¢ 24 (Great Eastern 1.2 9,500'110,70% 5 B¢ ¥ ; 1.3 “4 2,32 
3 4 iGreat Northern . er 0 80,800/ 124,500 119,000: 12 71.21 t14 : 
41,844 Great Northern and City .. 1,573 1.527449 438 $4] ld 
73,427|4,438 l 44 \Great Western «e+ eeesee~|109,000 156,000'265,000 250,000 & 2 $2,634; 1214 |2,882,000)2,91 ve 2,6 
1 2 |Hulland Barnsley . te 18187 12861118 122 112°76] 
790 1,782 44 |Lancashire and Yorkshire. .| 36,400 78,784/115,184 110,144 193 1 118,417} 959 129,900 1,143,9 04,745|1,28 : 
j +283 2, 6 |Londor and N.-Western § .. 110,000 194,000/304,000 294,000)/154 149 1,337) 13 2,93 » 868 ‘ 0 293, 0 
. 38, 15¢ 4 (London and 8.-Western £ 0! 32,800! 90,4 88,300! 88 é 793) 1 ° 452, 6 3,700! 577 
2.06 9,134 3% |Lon. Brighton and 8. Coast) 37,365 20,092) 57,457 53,950,117 118 16,793) 114 60,312)1,052,579; 529,626 
I ; 1 jLondon Electric 15,400 14,445,724 67 781 ¢ 
312, % 1 4 |Lon. Tilbury and Southend! 7,743 3,071) 10,814 9,749.33 123 73,190! 14 
98,23 458) 64 |Maryport and Carlisle 712, 1,61 2,322 2,360) 56 5 21,382} 1244 
4 7 66) 2 Metropolitan 16,558 1,525) 18,083 1 5 231 ¥ 220,408 454 2 5 244 4 
2,740) nil.| Metropolitan District 12,848 12,243 53 ¢ 22.564) By 
< 6,469)1, 52 | Midland - 67,000 180,000'247,000 243,000'174 169 lg 7 ( 4 2 WO C 
i 5 4 54 |North-Fastern . 152, § re 0,810:119 109 49,554; 123 a bs 4,4 Q09/¢ 
2 "9. 5 (North London 4.4 44529 538 4, 9 Ks 
59 4 (N. Staffordshir Rail ,500' 14,100) 18,600 18,1 > 8 44,461) La) | i4 110,< <* a 
s 2/1 Canal 1,710 1,680 14/14) 40,566/f "1 0,2 
5 (Rhondda and Swansea Bay 584; 1,888! 2,472 2,642) 79 82 3, 6¢ 124 
] 9 (‘Rhymney . , ' 7,3 ), 718, 9¢ j 
8.-East'rn and Chat. Rail. 59,925 24,474) 84,5% } x 
‘ 45) 115,856 4 4 /Taff Vale sceseccece.| 3,688) 16,004 é 42 3,64 4 3 41} 2 
‘ | ScCoTCH 
624; 485.097 3 34 Caledonian 28,2 57, % 4,1 7 14 2 
62) 267,401 42 42 iGlasgow and S.-Western 12,000 20,800; 32,800 31,7 73 34,108 
2.583 4 | 35 Great North of Scotland 3.600 4 464 3,040) 25 
4, 35 45,508) 24 | lg |Highland* 4,768, 3 8 0 1 I 14 . < 
. 929,462 1) North British 28,000; 67,600! 96,600 92,100 72 72, 83 
Irish ; 4 
l 19,077'7 6 (Belfast and County Down 1,727 873 600; 2,8 32 19,115) 116. - 4m 7 
54,959 1 1 |Dublin and South-Eastern 2,919, 1,665) 4,58 4,7% e 19,26 Log a aoe 
> #6) 105,935 64 | 54 [Great Northern 8,972 11 } 34 17,297; 1153 255,04 
44) 190,966 6 44 |Great Southern and West 12,3522 14, 954 Wg 
4) 123,644 3 3 |Midland Great Western 4,651 08; 11,659 11,970) 21 22 15,% 05 . *- ** « ns 
* From August 4. a On Arbitration Preference Stock. 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
Eeceipts Total Receipts : Receipts Total R = Receij . 
x : ts Name N ; 
ison |S WaT 910 | Tot 5 - r : 
: VX CoLONTAL. | z£ £ £ £ FoRkIGN Con 683,567/4 44 
pcan Bengal. \Oct. 14) 8,400) 7,936, 196,727 100,159 Cordoba & Rosar. Nov.11 72812, 107,281 
k —_ ‘. W 14, 16,988! 15,514 292,161 238,443 Cordoba Central 1] anit We 46 
Romney aepat 21, 44,466, 36,600! 557,800, 526,466 Do Nthn. Sect 11 43,400/1,7 
lp B&O] 11) 67,600! 68,933'1,113,233 1,057,133, Do B.A. Exten 8 y y 4 3¢ 
— Oct. 14, 22,707; 19.493 294.581 749 Costa Rica Sep. 23 70 08 2 98413. 622. . 
; Northn Nov. 7) 105,200) 71,440 1,405,5¢0 1,116,600 Cuban Central .. Nov.1] 091.464 1,06 11? 
Boo ee facil 7, 498,600; 453,400/8,747,800 7,987, Egyptian Delta... Oct. 31 ae 3] 44°702 , 
Gtr , 11, 125,733, 107,133;2,179,333 1 200 Entre Rios ov.11 94,028 127,921/2186 ; 
Gt. Duin eetla Oct. 31) 300,718) 286,221/ 3,620,237 3, 21 G. West. of Brazil 1] 
| y Penin. Noy 11, 109,553 90,140 1,456,945 1,327,248 Interoceanic of z 6 
I wah Do thn Mexico ae 21 2 
Onchon 1. Oct. 21) 40,033) 37,627) 715,368 630,734 Leopoldina 1] N 858, 1 
donth Foetal. .| Nov. 7 4,735 3,676 106,787 96,449 Mexican .. 7 8 Nor $16,¢ 
Santee ae et. 21, 30,080! 29,992) 504,207 447,847 Mexican Natnal. |Oct. 21 Nor 1 824,61 
‘ptt Punjab\Nov. 4 7,338) 4,314. 113,663, 94,794) Nitrate Rails,* 31 > 02 6 
fetetaaeas Ottoman Nov.11 PI 7s 
Bair Chih : San Paule 5 Sout he rm Pacific » 2,52 iS 
RA Gt s ne) Nov.12) 31,100 33,060 1,348,440 1,171.64 Untd of Havana l ee Railwy 23, 2¢ 
RB ivres W m 12; 98,000 95,885 1,602,062 1,594,931 West. of Havana 1] & Louis & S. Fran. Sep 14 
BA and Ag 12; 44,770; 51,526 822,511 799,159 AMERICAN, Texas & Paci Oct. 21 3 _ 966 
Centralaen ite 11; 81,000} _82,120/1,555,397 1,518,580 Alabama Great ol incall eel oo 72,957, Union Pacifie.....Sep. _|1, yet 
C.Urng ry ntine 11} 85,019) 108,929'1,774,833 2,027,250 Southern Oct. 21 mie at we? onele Sen ang 967) Wabash Oct. 28 171,980; 171,026/2,082,838'2,157,69 
“of M. Vid ll 12,678 9.850 213,530 199,626 Atchison Topeka ‘Sep. 1,790,845 1,812, 688)5, 168, 702 | 


* Two weeks. 
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silver will run freely again. The premium 
silver, which was 3s 4d last week, has 
gradually lessened, and, as the spot price has kept about the 
same, the forward quotation has risen to a corresponding 
extent. The situation in China has become more defined 
through the assumption of practical dictatorship by Yuan 
Shih- Kai. 
able of the revolutionary demands seem likely to be assured, 


|! and we may look, therefore, for the possibility of a restora. 


tion of internal peace within the near future. The increased 
hopefulness of the situation possibly explains the cessation 
of silver purchases on China account. ; 
The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months. 
d d 
NOW: Bh cesasinsnavas sccccccccce ZOPR ooo Bay 
” Si cs kdeebecabcuneesaseaee 25th eece 254: 


ni alsctunieiteiiaiaietaniataindl a cies an 
+ ie ntennsnnindadeascaa me” iene 
= Sls cciocd aehitdigmnatestennbniadibieici: ME. .~ Zaauicoaaae 
” Di sé0sssnasweeneesenessins 25233 eeee 255% 


INDIA COUNCIL BILLS. 





The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India, and the applications 
amounted to Rs.60,780,o00at 1s 4 1-32d to1s 4 3-32d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 





Rs. z 
April 1, 1910, to March 31, 1911......... - 372,674,400 .... 24942 866 
April 1,1911, tc November 8, 1911 ........ 208,480,077 13,946.439 
Week ending November 15, 19]1.......... 5,030,020 336,057 
213,510,077 14,282,496 


Allotments since last week :— 


Rs. 
Wednesday .... 2,374,000 in bills on Calcutta ...........4.. } At ls 44,4, 
ss «eee 1,524,000 in bills on Bombay .............. About 7 % \ 
” eeee 702,000 in bills cn Madras................! Abovein full. { 
- .--- 100,000 in transferson Bombay .......... ’ a ee 
300,000 in transfers on Madras .... ea shove te pall. 
150,000 in bills on Bombay .............. At ls 4,4,4. 


Thursday 74,563 in bills on Calcutta ............ . Atils4 $d. 
The amount to be offered next week will be Rs.5.000,000. 


EXCHANGES. 


ee 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 


On Usance. ee 

Tues., Nov. 14. Thurs., Nov. 16, 

PAPiIS ccccccceseses ecccccccee ee-| Cheques | 25 183 25 213 25 183 25 213 
DittO .ccccccscccccce ecccosess 9 Months 25 414 25 464 25 414 25 462 
Marseilles on coecce 25 41¢ 25 46+ 25 412 25 463% 







Amsterdam . : Cheques 12 #18 12 #413 12 «21g 12 


Ditto ion eoeoceee/S Months 12 44 12 48 12 44 12 43 
OEE ..cnncescawe pessesbetas 6eue .* 20 71 20 75 20 7i 20 75 
Hamburg ..... peabessanaeews ose 9° 2 71 2 75 20 71 #2 75 
OORIRIOES 5.n:0:0540000s00008 eevee 0 20 71 29% 2 71 20 75 
Vienna and Trieste ....cecccees * 25 35 21 49 24 43 24 47 
ANUtWELP....ccccccccccccsccccecs ” 2 £5 25 60 25 55 25 60 
Eb POROTSROED 6. c600ccevesecens-| o 24 2525 24 25% 
NT .nsisencsndonne cecccccese ” 24tz 2522 5 2e4 
Genoa, Naples, &. ..... evccece me 25 75 25 80 25 75 25 80 
Madrid, Barcelona, &c, ..cccces 89 43dy 435, 43h 43 
Lisbon ....cccccccrece ecerccecs ” 48 ee 48, 4748 484, 
NN inch cucdcdcruccouenen . 25 514 25 56} 25 513 25 56} 


SouTH AFRICA. 


London on 8.A. 8.A. on London 


Sight eeeeeeeeeseeee 


8% dis. Sight eeeeeeeveeeeeee i oO, dis. 
30 days eeerereeeeeeee 4 ” ” 30 days eeeeereee eee 4 ” 
60 eeeeeceeeeeee ls ” ” | 60 ” @eteeeseeere Th ” 
90 ” eeeeseseeeee 2 ” ” 90 ” eeeeseeesesee 1s ” oo» 
120 ” eeeeeeeeeees 23 ” ” 

AUSTRALIA, 
London on Australia. Australia on London, 

Buying. Selling., Buying. 


- Cable......+. Par. ‘se 
984 On Demand... Par. | 99} 
972 30 d/s eeeeee ee ‘ 99 
974 60 d/s eeeeee ee | 983 


GOLD POINTS. 


Cable........ 1009 
On Demand... 1004 
30 djs ...... 993 
60 djs eeeese 998 


Under his liberal statesmanship the most reason- | 
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NOTICES. 
The Bink of British North America has 1 
branch at Veraun, P.O. oe til 
The Commercial Banking Company of Sydney, Limited 
has opened branches at Tarcutta and at Finley, both in N ie 
South Wales. New 
A branch of the Queensland National Bank, Limite 


i i 
been opened at 360 Collins street, Melbourne, Victoria. ’ has 

The Standard Bank of South Africa, Limited, have opened 
an agency at Bayville, Cape Province, 30. miles from 


The Imperial Ottoman Bank announce that they |} 


a : , y have 
| opened a bureau at Djihan, depending on their Adana branch 
| (Turkey in Asia). 7 

Mr Hector Smith, who has been general manager of the 


| 
| 
| 
| 
| 
} 
| 
| 
| 


| market. 


| at the close of this year, and the board have appointed \ 
| John S. Cockburn, the bank’s London manager, 
| successor. 


| branch at Kerrisdale, B.C. be 


National Bank of Scotland for 30 years, has decided to retire 


r 
as_ his 


The Bank of British North America has opened a sul 


uD 





THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 
CONTANGO. 
November 27. 
Consols, December 1. 


The week opened with a very strong tone in nearly every | 
The decision of the Crewe meeting being taken a: 


an indication of the general feeling among railwaymen, while 


Account. 
November 29. 


' the announcement that the conference in the coal trade had 


been postponed for a month was another influence of special 
benefit to the Home Railway section. The Consol market, 


_ however, gained little benefit from the better tone, as it seems 


Selling. | 


The following are the standards for gold points of the 


principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN. 
25-324—4 p. mille for us 20.52—5 per mille forus 4.89—5 per mille for us 
25 22h Par 20.43—Par 4.867 —Par 

25—124—4 p. mille agst us. 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


LATEST EXCHANGES 
The latest exchanges are :— 


French ‘‘cheque"’ exchange.... 25f 194c, or 14 per mille agst us. 
German short exchange ...... 20m 45}pf, or 1} per mille for us. 
New York ‘‘cable transfers’ .. $4.874, or 19 per mille for us. 


sinatra aia le el 








| practically a 
| the Union Pacific report enlivened things, but in this section 


tinct turn for the better. 


probable that the recent gilt-edged issues will be followed by 
others. The money market remained easy and the Bank 


| Return was very favourable, but no support was forth- 


Government 
nominal 


coming for securities. 


market until 


Americans were 
Thursday, when 
no real revival is expected until American trade takes a dis- 
The giving out of orders for rails 
and equipment by the railroads is a good sign, but in the 
meantime Wall Street interests may not be disposed to keep 
prices at their present level. The Foreign market is prac. 


| tically neglected in the present state of Continental and lar 


Eastern politics, but there is a growing opinion that peace 


| between Italy and Turkey is nearer than had previously been 


supposed. The difficulties in which the Chinese Government 


| is finding itself is shown by its inability to meet the coupons 
of the Russo-French loan, and English holders are getting 
' anxious about the 1808 loan. 
practically confined to one or two industrials and to Home 


a ~ 


Speculative activity has been 


Rails, and the Mining market is disheartened because last 
week's display did not bring the public in. 


British Government Securities.Consols began the 


| week well, and were strong as the result of the success ol 


Later, however, the price of Consols feil, especially when it 

was discovered that the Nigerian loan had not been taken up 

with the avidity that had been believed, and was only just 

covered by the subscription. Under the circumstances the 

issue can be considered as successful, though the price closes 

ata slight discount. The general lack of business in the | 
Stock Exchange towards the close of the week has also | 
depressed Consols, while there are prospects of further | 
| investment issues. Consols are 4 down on the week, whic 

Irish Land have lost }. With the exception of fractional 

declines in Transvaal Government stock other gilt-edged 

| securities show no movement. 





-_———"LLOSING PRICES. i 
{ Last | | | a » = 
|Week.| Sat. | Mon.| Tues. | Wed. | Thur. | Friday ment. 





| 
| 
j 


Cons, 24%. res, 1923| 782 8 Tog» Tee — 782 B Tea g Te 4, 784 *— 4 
Doac Dec. 1....| 785 3, 78g § 783 5 784 3 78h § 784 4, 78 4— 2 
Do Special Dates 7 
_ up te Dee. 29...| 784 9 | 789 7849 7849 78)9 78% 9 784 i— + 

Guar. 23% (Irish Ld) 799303; 79480 | 79480 79480 794 80 754 80 794 8O— ¢ 

L. 1}, 903 13) 903 13 903 1g 90g 13 90913, 9Of 13. 
Trans. Gov. 3% Stk| 934 4, 93 + 93 2 93 4:93 § 93 $195 4- 2 


Bank Stock ........ 250° 5 250 5 250 5 \250 5 250 5 259 5 250 5 
India 34 % red. 1931! 934 4 | 934 4 932 4? 933 44 933.44 934 4 | 9344 
Do 3% red. 1948..| 80 1 | 803 1 80} 1) 807 1: 803 33 804 1 | 804 1 
Met. Water Bd.3% B} 84 116 5/84 5 845 8 5 84 71> 5 





! 

| 

| Local Loans 3% Stk} § 

i a bill ; 
| Foreign Government Securities.—There bas been 
| very little business doing in this market this week. Chine on 
have been the only feature of any interest, and have 
| fluctuated from day to dav on receipt of the varying news 
| from China. Yuan Shih-Kai’s entrance into Peking was co' 
sidered a gook feature, and it is hoped that the worst of the 
disturbances has been seen. Nevertheless, Chinese stocks 





a 


oo 





j 


| for eq 
i 
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are lower O20 s oa 
oe of the Russo-F rench 1895 loan, and fears that the 


eit on the 1898 loan may not be met. The Turco. 
next War has attracted practically no attention this week, 
eT ckish Unified have put on a half, while Greeks are 
and | aot sher. Argentine bonds are fractionally lower, as 
ct pak fnancial position of the country is not liked on the 


ne a bak 

re at : Russians and Japanese have been dull, and have 
markel. vu one 

moved irregularly. Brazilians were weak towards the end of 


wing to the competition of the new Sorocabana 


jssue. — 
The foll 
the leading 5 tocks :— 


.wing are the latest closing prices, &c., of some of 
“ Making-up” 


-—Closing Prices—, Rise Prices. 

Last week, To-day. or Fall. Oct.25. Nov.8, 
— BY scostacess 10h ww «(OHH we we we 14. 1 
— anf 1889 ...006 883 ee a +o — Boe B88 .. 88 
Sea WD  nnceuntones xa ee ca OB ee 
ee Te cssenenes ee ee ee ae 
oeeee Cold, OG BMD oxeasnes mos MD ue 1 oo 
A-lamh'n Con. Ext. 3% Bds.’ 96 48 ee 48 ee 7 ee ast oo V8 
Fovntian 4 ed Debt 1003 «2. WO «2 — 3... Wig .. 1005 
a Pee Oe ae 934 .. 94 


ie. WOE cose EE ce ee ws, ow OE ce 





we .cuckheead oe 52 ot Bue Bue @& 

old Rentes.... 938 .. 94 + §.. BR... BS 

SOB sccecccdoou 99 «o ‘tT. «w. Sew & 

IEE oc ccovccese 92} 923 . + eS 

 svsdvadenys ° 99 ee 984 .«. — — 
sgndeescsntuel 91g we 91g «w= oo SL we SB 

1899 wee mace ae - 1014 + oo ME oe DE 
Prol..csccesace 43g Cis“ Te «tH fee Tee G&S 
Whiscoscaeuceate 66 ee 66 aT Ta ree. 

1., 4% ccccccces ° Teles 954 -- - 942 .. 954 
iaseekecimate 1033 ~ - «» 105% .. 10352 

Sealed .cocssee ee 92 924 + fee Tee Ee 

OD wccccescesee 884 ag + &.. 87%... 83 

Uruguay 34% Bonds .....cccce 75 ee Mh wom G4. Bw B 
Venezuc'a 3% Dip. Debt ..... ° 613g 61 -— 2 594 .. 60} 
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reports of railroad 





! the 
orders, have risen. 


The following are the latest closing prices, &c., of the most 
prominent Issues :— 


**Making-up” 


yee sing Prices. ~ Rise Prices. 
iiiiiiiniiead eid s. vy oon I — ons all Oct.35. N ne 8. | 
MIEN bh acccccccccad cua lilix .. lidx .. ik a 1084 a i 
Baltimore and Ohio............ 105} o | 3 ao ect * 104 
SN pihentindnakdnhaned —.« & w+ oun 
Chesapeake and Ohio.......... ME . TH! 1 t 4. MO. DS 
Chicago, Mil., & St. Paul,C. Stk. 116 im ..— &.. 0 .. ee 
Denver & Rio Grande Ord. Shs. 25 oe 244 é 1. 2h. 243 
_Do 5% Non-cum. Pref. ...... SOR ae 494 ae 
Erie Railroad Com. Stock...... a eee tee oe 
No 564 544 - 19.. SIRs. 5 
Do 2nd Pret. ........+.+0.00- 164 Show. 1 2 Ll 48g 
Great Northern Pref. .......... 132 131 « 2, “7. 130 
Illinois Central Shares ........ 1444 1453 ua ine 1434 
Louisville and Nashville ...... 54h gS 158 + 3.. 151 2. 1524 
Missouri, Kansas, and Texas .. S33. 334 a... 3.3 
New York Central ............ 1103 1104 + .. 1084 .. 1104 
New York, Ontario,and Western 42 4l4 Sa 41 
Nortolk and Western Common 2 .. 1134 .. + 14... 1108.) 112 
NE fetdidcsavhednnes ane ay eee ey 
| Northern Pacific cocccccces SOGR 2s JR -— 2..101 bh .. 123 
| Pennsylvasia R.R. $50 Shares.. 634x 1. 62:x 33: 623 .. 634 
ie aise di tached doe 7 « Shoat a Oe 
Rock Island Co..............006 283 ee 28 oo— 7 254 27t 
Southern Ordinary ............ ae as slg. — 5 .. 299... 31 
Do Non-cum. Pref........... 74 .. 73§ ..— §.. 72 .. 723 
Southern Pacific «.....0.020001 17}... 6S o Docs on Bee 
nion Pacific Shares ........., 178 -- 178% 743 
| U. S. Steel Corporation........ Sees xa 652 ; : = rt i "oa" 
Do Preferred .............. Widen 2. Mx 1. — 2.. 11%.. 13 
Wabash Pref. Stock........... ~ oe «- we aot eee 2 


British Railways.—The Labour cloud has lightened a | 


tle at last, and Home Rails have felt the benefit. The 
decision of the men at Crewe not to vote for a strike, which 
is believed will have a far-reaching influence on the ballot 
f railway men, and the refusal of the Miners’ Conference to 
recommend an immediate ballot on the strike question, were 
both excellent features. With the better outlook for the 
future the number of “bull” influences in the market have 
been able to make themselves felt. A large number of 
excellent rises are shown. Brighton “ A” especially were an 
excellent feature, and close 24 up on balance. Great Westerns 
show the benefit of the Crewe decision, and close 3 
up. North Londons have risen 5 points as a result of the 
announcement that the line is to be electrified—practically 





1 


| points. 


Foreign and Colonial Mailways.—Canadian Pacifics. |’ 


have undergone a considerable re lapse owing to the absence 
of an increase in the dividend, which had been « xpected in 
New York, though not on this side. Trunks were firm on the 
success of last week’s issue and the anticipation of Friday’s 
traffic return. On Tuesday there was a temporary reviv al in 
Mexicans, in anticipation that the traffic returns will soon 
compare very favourably with poor takes last year. But the 
activity was short lived. The 


cs suffered 


Argentine trat 


through the heavy rains, the Central showing a considerable 


loss, as a result of which the Ordinary lost a point. But 
Great Southerns have returned to favour, and have risen 14 
Entre Rios were again active and strong at first, but 


| heavy profit-taking on Wednesday sent them back. 


points | 


The following shows the net movement on the week in 


| some of the principal issues :— 


the whole cost of which will be borne by the London and | 


North-Western. Business slacked off slightly towards the 


an + +h 
Cuba OF toe 


week, 


lines show an increase of £78,342, equal to 4.5 per cent., for 


the week as compared with the corresponding week last | 
year ; and the three principal Scotch lines show an increase of | 


£6,600, equal to 3.1 per cent. 
English and Irish lines show an increase of £328,824, equal 
to 0.5 per cent., while the Scotch lines for the present half-year 
w an increase of £54,600, equal to 1.5 per cent. The 


/ 





and Irish companies commence a new half-year from 
July rst 


Subjoined are the latest closing prices of the more im- 





portant issues as compared with last week’s prices :— 
** Making-up”’ 
-—Closing Prices— Rise Prices. 
hos Last week. To-day. or Fall, Oct.25. Nov.3. 
MOOI sons siascceanbusees — « ew? 6% Baw @ 
Central London Ordinary ...... 69 on 68 mam 2S nn Cee Oe 
— Preferred ...0 e ua. F + i2.. 22.. 28 
OU EAGER ..cccccesscccsce WE co GR oe + Mee Gwe G 
creat Northern Deterred ..... - 50 2. S2h oo + Wee 49% .. SOR 
eee WEST o..cseescccccsce BEES 2. IMR 1p + Be 1 .. UY 
yancashire and Yorkshire...... = 94 w+ 2... &.. & 
vondon, Brighton, &c.,*A" ., 95h 1. QR oo + 24... HZ.. 953 
“ondon, Chatham, Ordinary .. 15fy .. 16h .. + t-- 168.. 154 
7 wo Al Fis * wbateddndseele 864 ee 874 am + os 874 .-e 
~ndon Electric Pref........00. Pe aS ae 
oncon and North-Western .. 1363 2—C(i«wetié«d2TT oo + 12 .. IM.. 1H 
on and South-Western.... 135 .. 13% «2 + 1 .. 135 .. 156 
ropolitan Consolidated .... 419 «2 43h 1.2 + 19... 43.. 4 
rropolitan District .......0+6 ee ee ee ee 
Norte Bette ees eeeseeees 69h ww )|=—T1Q we + Hee CBZ. 1 
orth mee Ordinary ......06 ae ‘la Ra 
eorth-Eastern—Consols ...... 128 4. 2 wo + 12.. 12% .. 123 
ee ST askin sit oe S3R wn + 2 ce 513 .. 514 
 peetound | ectric Inc. Bds, 65 Co 65 aes ee 
0 Ordinary, RO cb cnidbccus 2 z 2 . Ps ‘ ee ae 


_ American Railways.—The tendency on the American 
oe has been mainly reactionary, owing to liquidation in 
1. ‘ork, where the decision against the International 


Harvester Company, which has been held guilty of violating 


wv at I na Law in Missouri, caused a break in the price, 
oa _ | ollowed by the rest of the market. A better 
injunctio on, however, was placed on the Court of Commerce 
the iubte ee the Inter-State Commerce Commission in 
News they mote, Ca8e, and the tendency became better on 

horny the railroads were beginning to issue large orders 
{ pete g Union Pacifics improved on the publication 
, noual figures, paiiee a big rise in the surplus, as the 


Tesu ; oe snes : ; 
It of which possibilities of a melon-cutting operation have 


ee: 


The traffic returns of seventeen principal English and [rish | 


ter are calculated trom August 1st, while the English | 


For the present half-year the | 





** Making-up’ 
-—-Closing Prices—, Rise Prices 
Last week. To-day, or Fall. Oct.25. Nov.8 
Antofagasta(Chili) & Bolivia(def) ] 152 com 3 1p MT og ES 











Buenos Ayres and Pacific Ord.. 98ixd .. 98 ee b.. TR... 
Buenos Ayres Great Southern... 119§ .. 1214 ve & 3 ous Se ue SE 
Buenos Ayres Western ........ 1305 .. 131 Sa ee 
Canadian Pacific 2473 2468 «(tet lg .. 2364 .. 2463 
| Central Argentine.............. 1073 - IF ..— 1 .. UIQ.. 102 
Entre Rios Ord..... sapaacnes 70 734 ta. Ge. & 
Grand Trunk of Canada Ord. .. 267, .. 264 .- + fee. 26% .. 265 
Do First Preference ........ 1094 1094 ii nn} ~- 1094 
Do Second Preference ...... 9 ee 99 es - 1014 .. GR 
Do Third Preference ........ Con ea Se lee 4 Bee See 
Guayaquil & Quito Rly. 5% Bds 6 E 6S .. & 
Mexican Railway Ordinary .... eee 46 eo J 498 .. 46a 
Do First Preterence ........ 1344 1354 + | 1393 .. 1353 
Do Second Preference ...... 88 ‘a 89 + | 3 . 892 
WOE duncudvanwanteasacexeee 13 a 13} 124 .. 13 
San Paulo....... eecesacgee 2074 207 2154 .. 2144 
United Railways of Havana.... 86; 85 l 853... 85% 


Miscellaneous.—There has been a fair amount of 
investment business in the 
speculative interest has not been constant, 
from one group to another. The Rubbe: 
some strength at first, but became dull and weak, while Oils 
underwent a sharp relapse at the end of the week on rumours 
of a further cut in prices in the Far East. Telephone 
deferred was again prominent at first, but reacted, and ’Bus 
stock, after early strength, became easier, while Marconis 
were firm all the time. 
firm, Union Castles being an exceptional feature, with a rise 
of 44 points on the week, ona rumour that important nego- 
tiations with the South African Government are proceeding. 
Nitrates have been rather irregular, and Iron and Steel 
rather quiet, though strength has been shown in a few 
instances. Thames Ironworks Debentures fell, and the 
Preference receded to a nominal quotation on the appoint 
ment of a receiver. 


Industrial share market, but 
having fluctuated 
] 


showed 


market 


Shipping shares were remarkably | 


The following are the prices and variations of the more | 


active shares :— 


Miscellaneous. 
Closing Prices. Rise Closing Prices, Rise | 
Last To- or Last To- or 
week. day. Fall. week. day. - 
Allsopp Ord. ...... 2 .. 2 «- «+ | Harrod’s Stores... B-. & ..+ 
Angle “A” (Def.).. 268 .. 268 .. «- Hudson's Bay ... 104 ” se 
Armstrongs.......- 2h... 2h... «- Lipton  webialebiiie ase Mix. Ix ..4 dy 
Assted.Cement Ord. 72... 7r.-+ # | Lon.County & W st. 20a .. 203 ..+3 
Brit. Elec. Tretn. Ff. 4} .- 4h ..— & | Lon. City & Midland 4634 .. 464... .. 
Brunner,Mond &Co. 44x.. 44%.. -- Lon, Genl. Omnibus144¢ +1424 ..— 13 
Coats (J. and P.) .. 112... Ng ..+ § | Lyons(J.) & Co. Gry.. Ofy.. .. 
Cunard Steamship . 164 .. 17_ ..+ 4 Metpn.Elec.Supply 38... 3g ..+ é 
— 


Nat. Telephone ac ae jd wets 

P. and O. Deferred..222§ ..2254 ..+3 
9° 

oo BS ce" ee 


Eng. Sewing Comep, 
Vickers, Limited .. 2 


2h. 2ih. 
Gas Light, &c. 1043 ..1]042 .. . 
Guinness Ord. ....400 ..410 ..+1 
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Mines.—The Mining market has passed through a de- 
pressing week, as the public did not follow last week’s 
rise. Kaffirs opened on Saturday in buoyant fashion, 
New Modders, East Rands, and Rand Mines showing 
marked strength. The buoyancy was maintained on Mon- 
day and Tuesday, the market being mainly influenced by 
Continental and professional support. Business, however; 
slackened down Jater in the week and prices sagged. French 
operators realised on a few shares, and there was some 
selling on last week’s rise. Diamond shares have again been 
an interesting feature. Premiers spurted sharply on Tuesday, 
and De Beers were actively bid for, but movements later in 
the week were adverse to holders. Rhodesian descriptions 
enjoyed a day of activity on Monday, when all the leading 
counters were in good request, with the result that a general 
advance in prices was noticeable. Later in the week there 
was a tendency to indulge in profit-taking, which caused 
prices to drop back a little. West Africans have been quiet 
on the whole throughout the week. Abossos and Amalga- 
mateds have been in request and Bibianis rose fractionally on 
the statements made at the meeting, but Wassaus have been 
rather weak. The various counters in the Australasian 
market have moved in interesting fashion. Mount 
Boppys have been firm, and the Broken Hill group 
have met with support. Great Boulders, Great Fingalls, and 
Waihis have been on offer, while Great Boulder Perseverance 
were favourably affected by the directors’ hopes regarding 
the resumption of dividend payments. Copper shares dis- 
played marked strength early in the week, and only sagged 
when profit-taking was indulged in. After this there was a 
pronounced rally on the further advance in the price of 
the metal and a decline in the European visible supply. 
Tintos were well supported on Thursday by French opera- 
tions, and close at 66,or } higher on the week. Amalgamateds 
have been firm. Mount Lyells weakened when it was known 
that the miners have not yet resumed work. Tin shares have 
displayed firmness, particularly Nigerians, in sympathy with 
| the strength of the tin market. With regard to the Miscel- 
| laneous group, Lenas have been fairly strong, while the 
| Alaskan group have displayed firmness. Camp Birds have 
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weakened a trifle as a result of profit-taking realisations. 
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a South African. 
5 | Closing Prices. Rise Closing Prices. Rise 
EE Transvaal Last To- or Last To- or 
£ | - Gold Mines. week. 7 Fall. week, day. Fall, 
a: OE ac taenavesce 2a... 28 .. «- | Deer Levert (Con.) 
I Aurora West United sy.. s%.. .. RobinsonDeep(New) 3¢y.. Sfy.. ..- 
tat Bantjes Consolidtd. 1;4.. lgk..— & | Rose Deep ........ Ste.e Sikee oe 
CAre i | PL <cncpeuneet 3 .. 248..— gs| Simmer & Jack East ¢.. ge... .. 
i City and Suburban 25 .. 24... .. | Simmer Deep...... fae. dae em dy 
he | Consold. Langlaagte 1l¢y.. ld. 5 | WR IR: ccenexeves a ee 
a |} Consold. Main Reef 1 .. %§..— dy | Village Deep ...... Sa. SE iced 
+ | Durban Roodepoort 12... 14 .. .. | Witwatersr’ndDeep 3qy.. 33 -— 
eed tas Top. .. Say-. Say 
al East Rand Prop aan 33. + + Rhodesian. 
: | Ferreira... ....ss00 i. Ose? A “aD - 
N a <a aoe malgamat’d Props. > ‘o ee lee 
NE bas neasane lfs.. le ..+ gy —z_ seein a oe 
2 Glencairn Main Reef y.. gm. «- Brit rane ae oe es ae Ae 
Jie lynn’s Lydenburg i¢§.. 148... chish S.A. Chartd. 13a--) Lie--+ da 
: Sacont i Do 5% Mort. Deb.1C64 ..1064... .. 
3 Goch (New)........ lds.- dye. oe Bucks 
a | Heriot (New) ...... ED i cacense Reef ........ 
a | Jubilee : } ania Cam and Motor.... 14§.. 1§%..— #% 
+ | Jompers 2202000127 ages ayes tt |Chlcao-Gaika 0. Bs thee ah 
? | Kleinfontein (New). 148.. 12..—& Eldorado Banket .. Sth.. Stree +. 
| NE Mths sais eeinee Bek Be dackies aa pea eee 1 ++ 1). -; 
i} Lancaster West.... fa-- 2 ..4 ¥ REIOOD, cocceccccccs a. 1}. re. 
| Langlaagte Estate... lfy.. 18 ..4+ i Giant Mines ies 248. 2g. *+ tm 
Luipaard’s Vlei .... ge... .o) | Globeand Phoenix.. 2y5.. 24)..— gy 
3 | MayConsolidated.. 3. Pee a Jumbo error a3 ee 
: || Meyer and Chariton 48 - eile anes. Ee. are 
t | Modderfontein .... NZ .. UE ..+ 3 Rnodeets Com c ao ta 
q OE Scccteseccanws 1 | Se er oes sans: 
j Primrose (New).... 2a 24h. + gy Do Expl. & Devt. 2ape+ Zaye. + 
4 | Princess Estate 3 48..+ a, | elukwe Gold ...... F2-e Adee oe 
be 4 i | Randfontein Central 1/%.. 14g... a7 Shamva Mines oa ata. - 4. % 
: : : Randfontein Estates 124.. 124.. .. TanganyikaConcess. 2)%.. 2g ..+ ; 
2 Rietfontein (New).. it. Soo Ww illoughby Cons. be ee Ld Ff 
= OOD. so éocesoxse - fe at ac Zambesia Exploring §§.. 4§-. .- 
\ Roodepoort United 1g .. 1)3..— 4 Land, Diamond, &e. 
: ae ve rh: ts-- .- | Anglo-French Expl ee Aer 
a3 SR sninnnica seoon Hy. -»+ d Central Mining and ~~ a 
: Simmer & JackProp. li. ° iv: ‘ * Investment . = o BR eo 108 +2 
7 Springs Mines... fa- fa-- -. | Cons. Gold Fields.. 443.. 445..4 gy 
| Transvaal Gold.... 2fy.. 2%... Do 6% cum. Pref. 145.. 1s es 
i eee D thea. on Do 54% Ist Deb. .1034 ..104 .. + 
2 ee re 34... 34¢§..+ dy! De Beers Def....... 198 .. 198 ..+ ; 
a Main Reef.. Syy.. Sey.. .. PS. eexdivns AVE .. 114 ee 
}| Vogelstruis ........ co | flee ce Do 44% Exp.Deb.103 .. iach 
|| West Rand Cons. .. tT — ee” ae Baplonstion ; . 4 a » as ms” > 
Bis Wolhuter Gold .... if -- 1g... .. |Gen.Mng.&Finance 1%.. 1%.. . 
- ia | || Worcester ........ 1g .. 18... .~. | Goerz(A.) & Co. 4.. lge..t Ah 
= ae Henderson's Trnsvl. 3° oN aes ate 
eS F errr a ee 
of || Deep Levels. Jagersfontein (New) 8¢,.. 748x..— 4 
e i : Johnnsbrg. Cons, In, is: . : —_ 4 
= os } Cinderela Cons. ee | Pree Do Estate ...... ie. ie 
he Vo: 2. ee 3 .. 2¢%..— gy! Mozambique ...... 144.. 14..— 4 
Si || Crown Mines ...... Tde.. 7 ..— gs) NewAfrican ...... 3 a bay 
eS Durban Roodepoort 1¢4.. 1$4.. .. |New Vaal River 
3% || Ferreira Deep...... “Se re Diamond ........ B.. §5..— dy 
is. ge Deep .. 28 .. = #s Oceana Consolidtd. 33.. 44.. .. 
- upiter ........066 ° ° +. «- | Premier (Transvaal) : 
: pe area amen a wy al”: ns 6 Ul a eee wade som 103 .. 108 ..+ 3 
3 night’s Deep .... 28 .. yaaa oberts Victor .... Ilgg.. lh.. 
i ; ModderfonteinDeep 14 .. lyy..— #y| S.A. Gold Trust .. on any + % 
4 Nourse Mines...... a - 2g... .. | TransvaalCoalTrust 1#8.. 14 ..— & 
Rand Collieries .... ;: - @8.. «- | Transvaal Consolid. i¢%.. 183.. .. 
Rand Mines........ 68}.. 643..+ ¢_ Trans. Est. & Devt. . ee fa 











Copper and Miscellaneous. 
Closing Prices, Rise 
Last To- or 






es 


ce 


[November 18, 191]. 


Closing Prices, Rise 


—, 


| 
week, day. Fall. wan ot 
Anaconda ...... -- Th... TE... .. |Mason & Barry (£1) 3 7 Fall, || 
Arizona Copper.... lyg.. 14 ..+ g¢y/ Mexico of El Gro .. T.. 72°"; || 
Briseis Tin ........ * ++ +» |Mount Lyell (£3) .. 2.) je || 
British Broken Hill 34).. 344.. .. | Mount Morgan .... 2... oe" "|| 
Brcken Hill Prop... a 2ay.-— dy| Mysore (10s) ....., Bix) 27 | 
Butters Salvador .. 2¢.. 2 -. |Nundydroog ..... iw | 
Camp Bird ........ If .. 183..— | Ooregum .... 0. ay * Mat 4] 
Cape Copper ...... 6% .. 5$..— 4% | Do Pref.........! 1% ae | 
Champion Reef .... f° --— gy| Rio Tinto .......... 652 .. on ss i 
Dolcoath Tin ..... © ¥h-+ Shee 0. |Siberian Prop. .... 2 °° 3 °*t! || 
NN ivdustmednes ioe: Ge we. “ae erty Copper.... 33. ws. | 
Esperanza ........ 1gh.. 18 ..— gy} Tharsis ............ 3 a *~ 2} 
Great Cobar ...... 2rh.. 24 ..+ gy|Tronoh Mines .... 233° 5)°""> f| 
Kinta Tin.......... Sh. Sip. ae] Walll............ ~~. a 
Lena Goldfields. ... 2 oe | ee re 


West Australian. 
Closing Prices. Rise 


Closing Price || 
Last To- or hase’ “— Rise 
: week. day. Fall. week. day. Pal 
Associated Gold.... 2 .. -» «+ |Ivanhoe Gold Corp, 54 - 
AssociatedN.Blocks sh.. }..+ dy} Kalgurli.......... 2. a 
Gid. Horseshoe Est. s we 2gh..— dy| Lake View Consols §i3°° “ts * 
Great Boulder Prop. oe «fee. .- | Sons of Gwalia .... 17.. 113°" 
Great Boulder Per. ve . ae 


i i: -» | South Kalgurli 
West African. 


Closing Prices. Rise; 
Last To- or | 


Great Fingall Cons. 























Closing Prices, Rise 





Last To- or || 
7 week, day. Fall. | week, ds ! 
Abbontiakoon...... ‘ «- «+ | Gold Coast Amalgd. 1}) = nel. 
Abosso ............ 1g5.. lfh..+ dy! Prestea Block “A" 1 .. ] 
Ashanti Goldfields... 143.. 1g ..+ #y/ Taquah Mining and 
Broomassie ........ 43° ¢s..-— fai Exploration...... BA. 14..42 
Champ’n NigeriaTin {}.. 4%..— gy Tin Areas ofNigeria .. | a 
Cinnamon Bippo .. 1 oe : -- «+» |United Exploration + fh. . 
Fanti Consolidated . Bsc Mies: “ce PMPNOUD <eesasivcinvc Seca 
Fanti Mines....... — foe : 6 
ANALYSIS OF BALANCE-SHEETS. 
CASTNER-KELLNER ALKALI COMPANY. 
September 30, 1911. 
LIABILITIES. | ASSETS 
Amount. Inc. or Dec. | Amount. Inc. or Dee, 
£ £ £ £ 
Share capital .. 450,000 .. oe | Purchase oi 
Debentures .... 197,652 .. — 4,451 patents ...... 125,000 .. 
Creditors iskaas 55,291 .. + 3,359) Lands, bidgs., 
Wnet Give .... 155 .. + 42; machinery,&c, 584,767 .. + 14,9 
Deprec. reserve 257,500 .. + 32,500) Purch. of Alu- 
Gen. reserve.... 82,500 .. + 45,000; miniumCo... 189,492.. ‘i 
Profit and loss 150472 .. + 7,188! Debtors........ 49,582 .. + 17,26 
3 eer 49,212 .. + 17,448 
| Reserve invest- 
ee 82,500 .. + 45,00 
| Other investm'ts. 34,46 .. — 19,54 
| Office furniture . 420 .. 40 
| See Seekeeees< 77,447 . 20,226 | 
Bills receivable 504. 9,009 
Total ...... 1,193,470 .. + 83,638 | ae 1,193,470 .. + 83,638 
CORDOBA LIGHT, POWER, AND TRACTION COMPANY 
September 30, 1911. 
LIABILITIES. } ASSETS. 
amiaaet. Inc. or Dec. | Amount. Inc. or Dev 
£ £ 
Share capital .. 473,407... + 960| Investments at 
Debenture stock 506.759 ..— 4,720) cost...... ow. TSR ..+ & 
Promissory n’tes 341,350 .. + 341,350} Loans.......... 882,013 £86,155 
Creditors ...... f bs a TT wiceedenns 22,712 — 49,762 
Profit and loss... 28,157... + 5,781 
MOONE sccsen 1,376,627 .. + 337,353 Total ...... 1,376,627 .. + 357, 
J. AND P. COATS. 
June 30, 1911. 
LIABILITIES. ASSETS. 4 
Amount. Inc. or Dec. | Amount. Inc. or t 
£ 
Pref. sbares.... 2,500,000 .. | Capital expend., 
Pref. ord. stock 3,000,000 .. ee | less deprec... 11,027,005 .. | 
Ord. shares .... 4,590,000 .. .. |Book debts, &. 1,697,411 .. + 89? 
Deb. stock .... 504,242 ..— 9,300 | Stock cdtinaee ous 2,307,887 .. +90,004 
Deb. interest FERRO cccccccece 302,726 .. 
accrued ...... 9,454... — 175) Bills receivable. 395,694 .. 

Divs. and_ int. Investments. &c. 3,398,906 .. * 
outstanding.. 415,630 .. + 17,158) Advances, divi- ai 
Sundry accents. 371,723 .. — 28,056! dends due,&c. 2,135,462 .. +5292 

Underwriting 
accounts .... 600,000.. os 
Reserve ........ 4,500,000 .. oo | 
Divd. reserve .. 1,575,000 .. +175, 
Deb. prem. acc. 23,983 .. — 1729 
Pension fund .. 457,500 .. + 32,500! 
Suspense acc... 185,096 .. so | 
Deb.redemp.res. 500,000 .. +500,000| 
Profitand loss.. 2,120,463 .. — 69,952 
Total ...... 21,263,091 .. +606,446|  ‘Totel ..... 21,265,091 .. + 60646 
NEW ZEALAND AND AUSTRALIAN LAND. 
March 31 191]. - 
LIABILITIES. ASSETS. D 
Amount. Inc. or Dee. Amount. Inc, ov 
£ £ : 
Pref. stock ...... 1,000,000 .. Freehold land) a 19.718 
Ord. stock ......1,000.000 .. a Leasehold» 12,757 .. — +7" 
Debentures ...... 17,200 ., — 20,500 SNES nas cence } 
Debenture stock 677,400 .. + | Owing by pur- 18.867 
Deb. interest ac- | chasers.......-- 194,455 oa 39 =] 
crued.......... 10,763... — _ 275| Live stock....... 483,747 .. — 530° 
Sundry creditors 71,286 .. + 4,683) Plant, stores, ie. 64,557 -- ~ >), 
Contingency fund 480,000 .. +100,000| Produceon hand 36,285 .- — peal 
Insurance funds 32,997... + 1,400| Sundry assets.. 51,975 -. = Or. 
Balance of re- Sundry debtors... onan ” 132.532 
VOMNG 6 iiwaie 272,014 .. 9,554 | Investments .... soe TO ane 
Due to the Zs CQaalt ..scccoocs.. 20000 .. — Sm 
Crown ........ 53,377... — 3,900 _— 
shitiniiaaidiees <atihastali a an 962 
Total ........ 3615037 .. + 90962| ‘Total ...... 3,615,087 .. + 9° 


Free TT SS SSS SSS 








coun TEIrE TET eet eaniti mere 












— wt On Pn or 





oo 


999 


1 6n9 














November 18, 


1911.| 


THE ECONOMIST. 





SANTA FE LAND COMPANY. 


LIABILI TIES. 


‘ 


z 
983,887 .. + 


a ‘ 832 ..™ 74,639 ’ 
Share pret 256,250 + 256,250; Railways, rolling 


June 30, 1911. 


ASSETS 
Amount, Inc. or Dec. Amount. Inc, or Dec, 


£ 


1,540; Freehold land, 
GBosccccceervess 


—— 9,000 .. + 91,372 stock, &c. .... 
: ‘es “975 1. + 3,035! Works in execu- 
. GEOR. ccccccccce 
- 1.376 . + 71,376| Livestock ...... 


17 «8 


77 Stock 








£ 


719,739 . 


157,045 


40,671 


330,966 


71.946 .. 


Debtors ........ 160,259 
Investments .... 128,748 
Furniture and 
fixtures ...... nil 
OMG pi cccecscce 1€0,491 
5 349,611 Total 1,769,865 .. 
DIVIDEND ANNOUNCEMENTS. 
Dividend % per == 
Annum. 
Company Period, To —-———-— 
Interim) Final. 
Half year ee 10 es 
( i 5 e! 24 « 
‘ ( ir ea 5s |} s . 
‘ “a 90 < 
Na ‘ Year June 30 on 
\ ; Year June 30} ai 
B izton's 
Trad A ciation|Half year on 5 
Antomatic Co......|Healf yearjSept. 30}... 5 
ty . | sy ../ Quarter ‘Sept. X ee 10 
wand ( ... Half vear ee ee 7 
at Coffee ( Half year ee Th % 
} ak ( New i 
: + : Quarter a ad 10 
Estat 
ee 10 
I ‘ Associatior Half year Sept. 30 6 - 
ad | ( Half year Sept. 30 6 . 
Pa g Pap 
aint .-e Half year ini ws 20 
. -e..-../Galf year Sept. 30 10 aa 
and Nu Yeai Aug. St ee 
und Aska! He at 
\ Yea June 3 on 
Filiott . : . oe ee 58 p.8. 
»t Gold Mining Co.|Half year ae en 8s p.s 
\ Bluoid - \ i » pt. x ° 
and Western Rly. ..; Quartet ee : 
iroog CO ° . e- 44° 
4. Camy ! ‘ a 4% 
1 Partners Hali year t 
ul and Orienota 
im Navigatio Half vear Sept. 30 19 
irew- 
3 Half yea os oe 25 
wd Hornsby and Sons; Year Sept. 30 e< 
sank of Canada Quarter Dec. 3i oe 12 
S rad er bstate ee ee 10 : . 
A: Gen<dasmnite Quarte on 1/3 p.s. : 
Fruit ¢ a 0 


ted in accordance with shareholders’ rights ar 


the Jibut 


| Gold Mines of Anantapur. 








CRUSHING RETURNS. 


For last calendar month except where otherwise stated.) 


‘l'ons. 
Crushed. 


MINE 





ated I ertis 
ad ! 
ane 1 19 
) 1,120 
ree 834 
— 2,400 
arleria and General 
‘ MI ; . 
) : ame LIEC 1,461 
eee 4,020 


; al 4 cee 2,700 
Mining & Rail vay 32,130 

Mtino and B L 2,637 

i igte Estate 1.852 


Yay Dawn | nited 





T 

Fenhalonga . 

D DW ccccccece 5,500 

= Sta Bloc \ 12'188 

Ranafnns en ttt sees -2,18 

R €in ( tral 242510 
é t awe 

Selah Seesescccceece! SOGOU 

Gon eee @...., 2,750 

: reat Easter: 


| Thistlepe to ttttees+| 1,150 


na 


Wan sovecscoe | 2,800 
os Grand Junetion 
. “ v@ys ended Noy, 4) 9,143 
' Rand Central .. .| 2,236 
———- ee 








@ >. @ « 
$4. 23 
3 Mill a% 
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2 > 
O oO 








UOzs. Oza. 


- V) £2,542(V) £403 
oe V)$53,737 
ee 2,658 1,083 


592 244 


+. 6,592 7,268 


.. CV) £4,092(¥) £2,907 
1,050 


we (W)£13,914)(V) £3,368 
30,468; 30,310 


1,074 . 
65 941 28 


~ 
=J- 


oe 586 ee 
812 181] 


984 


Gold Recovered. 





Ozs. 


’) 4,009 | Straits Settlements (Bertam) 
13 P) 16,000 | Sumatra Para Rubber Plantations 
Sungei Choh Rubber Estate 
V) 2,300 BOD. wccdevececs<dee nee 
| Sungkai Chumor. wecreteaie 
° \ 3,210 Do aera a 
\ 1,490 | Sungei Kapar Rubber Company 
° V) 3,761 er sh gtegadubacene 
Sungei Kruit Rubber Estate 
P) 970 | Sungei Salak.......---++++++ 
T Sungei Way ...-.---eeeesseererees 
60,778 (P) 80,000 Do weeneecersereceess 
‘ P) 878 | Sunnygama (Ceylon) e484 Estates... 
1,2 ) 5,190 Tali AVOP  caccceweeree eccteoce 
Tremelbye (Selangor)..--++++++- . 
. . Ulu Rantua Estates ...-+++-++++eees te 
993 Do cs sumaedudevacweste 
United Serdang ..------ a 
V) 12,797 } United Sumatra ...-- sceseeeeeeeeees 
V) 4.020 | Vallambrosa Rubber Company ...--- 


£ 
+ 51,845 


+ 39,850 | 


+ 26,465 | 


8,496 


1,912 | 


+ 112,059 | 


— 1,211 


ATi 
+ 119,190 
oF ll 





Ww: 


V 759 
V) 2,075 
P) 8,210 
P 325 
5 $6,256 
P) 1750 


P) 14,71 


| Carey United 


| Cicely 





RUBBER OUTPUTS. 





Anglo-Malay .... 
Do ‘ioe 
Batu Caves Rubber Co. 
Do 
Batu Tiga (Selangor) 
Do ee 


Bikam ib dcbhtuntekoaenheae 
Do aeeuines iwand 

Bukit Cloh Rubber ¢ pany 

RO i es aint 

Bukit Lintang .............. 
eer ret ° 


Bukit Rajah 
Do 
Castlefield (Klar 
Do eten eweedeee 
Ceylon Tea Plantations 


| Chersonese (F.M.S 


Do 

ap, *pavecwans wand 

Consolidated Malay Rubb« 
Do 


Do ecesees 
Federated Malay States 





Federated (Selanzor) Rubber 


Do 


Galang Besar ..... 

Gedong (Perak 7 ona 

Golconda Malay Rubber ...... 
Do ececcccccceses 

Golden Hope Rubber........ 
oe  .-eusene ‘ ees 

Gran Central «( ion) R 

Guayule Rubbe 


Gula-Kalumpong Rubber Est: 


bD 


Harpenden (Selang r) Rubber 


Do 


Highlands and Lowlands ...... 


A : ¢cnceadees 
Inch Kenneth 
Kamna 


Kamuning (Perak) 


Kapar Para Rubber Estates 


Do ‘ 
Kepong (Malay 
Kuala Lumpur 
Kuala Selangor 

Do il 
Labu (F.M.S8.) Rubber 

Do 
Lanadron 


Rubber E 


Do ee naeceeeousé 
Langkat (Sumatra) . 

Do otntecweeeeee de 
Ledbury Rubber Estates. 

Do 


Lewa Estates......... 
Linggi Plantations ...... 
bo ee ee ween arenes 
London Asiatic........ 
ae. eaneaeas ~eeconune 
Malacca tiubber Plantati 
Mount Austin 
Ne ( codils . 
North Hummock (Selengor) 
Pataling ....... gtenen econe 
Do 
Pellmadulla Rubber (¢ 
Do 
Perak Kubber Plantations 
Do 
Rani Travancore 


Riverside (Selangor) Rubber .. 


Do 
le Sladaate 
Rubber Estates of Krian 
Sagga Rubber 
Scottish M slay Rubber 

Do eadeote 
Seafield Rubber 

Do 
peaport .. 
GEE adecccadnenanaces gat 

Do ceeeccoceses ee 
Selangor Rubber ...... 
Sembilan Estates 


Seremban Rubber Estate C 


Tt  gemecdadsctieccdeded 
WIPE. casddececiaencees a 


Do ; 
St George Rub! 





Straits Rubber Co. ...........- 














Rive Selang 


Sengat Rubber Estate ......... 
De ‘wdeusse eucsunad cnceeae 
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Total ponding 
Output. Period 
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115,845 $4,271 
p+ : 
33,00) D4 
6,225 
4 ac 
95,545 
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12am : 
45,900 ; 
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220 re 
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isd. 
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59 599 +l 7 

{,0U0 1,889 
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29,100 ‘ 
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4,600 1,204 
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MISCELLANEOUS COMPANIES. 

WALL PAPER MANUFACTURERS.—The report states that the 
profits for the past year have amounted to £210,468. The direc- 
tors recommend a final dividend of 3 per cent. on the ordinary 
shares, making 5 per cent. for the year, placing £50,000 to reserve, 
carrying forward £92,528. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


A continuance of copious rainfalls leaves the soil in a very 
saturated condition in most localities, and a spell of dry 
weather is now required in order to facilitate further efforts on 
the farm. A generally subdued state of affairs governed the 
market for breadstuffs and on the spot, though sellers refrained 
from pressing their sales, buyers claimed the advantage re- 
specting any alteration in prices, while in the forward market 
white wheats were held at late rates, and red qualities ruled 
firm, due to adverse weather conditions in the Argentine. Feed- 
ing stuffs weaker, without, however, stimulating demand. Home 
grown wheat is easier since last week, though in sm 
threshings being delayed at present as farmers continue busy 
with field work, which is well forward. Millers purchase meas. 
ingly, while having enough grain in hand temporarily. Whites 
delivered up, 33s 6d to 36s, and reds 338 to 35s 6d per quarter, 
504 lbs, according to quality. Imported descriptions remain 
difficult of sale at asking prices, but scarcity is still felt on spot 
and near, sellers being reserved in their offers. Quotations are 
for the most part lower since last Friday. No. 2 Northern 
Manitoba, 38s 9d, ex ship, 39s 3d ex quay. Australian, 


all supply, 





REM IOM SNA DAIS 


; “ on spot, 
378 6d. South Russian, ex granary, 35s 6d to 38s 6d, as to 
condition. Choice white Karachi, 35s 9d landed. There is no 


improvement to report in the flour market, trade being disap- 
pointing, and quotations in most cases against sellers while 
business is left almost entirely to town and country millers 
Canadian and American brands being nominal, stocks of which 
are small. Minneapolis first patents, 29s to 31s 6d landed. Tron 
Duke, ex store, 24s 3d. In the wheat cargo market white kinds 
ruled steady, and La Plata descriptions very firm on reports of 
heavy tains in Rosario. Demand, however, continues quiet, 
and no sales are reported. Grinding barley, after being easier 
on larger supplies and inadequate inquiries, has since shown an 
improvement in tone. Azor Black Sea, 23s 9d, ex ship; 24s od 
ex warehouse. English malting still commands a ready sale at 
enhanced rates. Maize in dull demand pending the result of 
the approaching European crop, and quotations have been on 
the downward line since last week. Sound Odessa 29s landed. 
Plate nominal, and practically unobtainable at present. Ameri- 
can mixed and bold white South African, 29s 6d, both ex quay. 
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_ SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. — 
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Net ces 
Frofit Appropriation. |_ Corresponding | 
1] > Balance = — sacmmuaie | —~— Period Last Yor 
| Perio from ay- | Avail- | ividend. . 
| | wane Ending. | Last | ment of | able for | Peeiaee titi 
_ a {| Account. Deben-| Distri- | | Ordinary. Prefce. | Deprecia- cetieneil Net Divi- | 
~ ae & 1 ture _ bution. a ie Profit. dena || 
. ae da 1) Interest Rate. |Amount./ Amount. | Pe 
ve Me dealt; ss Banks. ta: £ £ % £ £ ee £ £ y— |} 
‘fer 8 || British & Chinese Corporation) June 30 10,698 22,723) 33,421 10 12,500, .. 10,000; 10,921, 11479 49 
= aa 1] OTHER CoMPANIES. ae a 
tat || Anglo-Sumatra Rubber ...... May 31 1,432 17,319, 18,751 15 11,300, .. 4,500 2,951 2877 nil 
’ = |; Castner-Kellner Alkali ...... Sept. 30 14,15$ 170,062) 184,222 20 90,000, .. 80,000, 14,222 155.569 \7k 
4 || City Brewery (Lichfield) Sept. 30 385 7,693 8,078 4 2,000 3,250 2,250) 578 = «45,381 3 
a || Cordoba Light, Power and 
= & i PR do evstnnewesene Sept. 30 8,202 19,955) 28,157 4 18,957, .. | . 9,22C, 17,508 3 
a 1} J.and P. Coats ............ June 30 777,915 3,055,048 3,832,963) 35 1,675,000 750,000 567,500 840,4633,023.278 35 
Brag |: 1) James Cycle Co. .....c.cccce Aug. 31 75 2,073 2,158 “ sid oe a 2,158 os ; 
s Bite a \| Kenward and Court ........ Sept. 30 895 6,036 6,931 5 5,000 .. en 1,93) 5,034 5 
-— Shin Liverpool Warehousing Co Sept. 30 14,384 19,2412 33,626 .. is 25,248 ai 8,378 18685 .. 
#: : Haig 1! London Nitrate .......... ... June 30 10,914 60,387 71,301; 40 32,000 a 29,000 10,30) 57,880 3% 
ms gies \| Millom and Askam Hematite 
i Bie DR shkence teiedeneine Sept. 30 8,009 43,160 51,169 7 10,503 10,500 20,000 10,169 45137 1 
Te) i aed \| New Zealand and Australian 
oe Be ete DME ceuinasacdindewa -. Mar. 31 2,460 269,554 272,014, 15 150,000 40,000 80,000 2,014 257,341 12 
. = , }} Queen’s Club Gardens Estates’ Sept. 30 2,428 3,249 5,677 ie gi ae 2,500 oe 1 3,177 a 
= ae ta: |] Robert Younger ............ Sept. 30 2,626 18303) 20,929 15 12,060 5,000 2,500 1,429, 19518 15 
ae Baa en EE WE EOMB ic wcscccnccaes June 20 21,631 139,410; 161,041, 12% 122,988 oe oe 38,053; 137,776 12% 
a wes: Sunbeam Motor Car ........, Aug. 31 2,100 55,178 57,278 20 11,859 15,750 20,000 9,669) .. . 
Bie | W. Butler and Co. .......... Sept. 50 47,495, 19,653) 67,148 oe i CU 4 we 9 ee 67,148 .. 
mu ee |! ? less favourably to holders, the market being adversely inf 
& sii: Potices and Reports. enced by large stocks and abundant arrivals. Plate, 17 les 
at | Fair average, Petersburg, 17s; Danubian, 16s. Sellers, « 
ae GOVERNMENT STOCKS. 38 lbs. 
» Bae GUAYAQUIL AND QUITO RAILWAY.—With reference to the ' 
S wie bonds of the Guayaquil and Quito Railway, the Council of Foreign | In their weekly report of yesterday, Messrs H. N. Bat 
z | i Bondholders have received advices that the daily deposits to the and Co., of Bristol, write: —Not a very large volume 
eis bondholders’ account have been resumed in accordance with the! has been transacted during the past week, though 
i} contract of September 30, 1908, and that the first fortnightly directions a good deal more interest has been disp! 
i é remittance will be forwarded on the 15th inst. ‘wheat, but mostly for early delivery of lots now afloat 


has also been a moderate business in new crop Argenti: 
for shipment during January and February. 
bids have also been sent out for new crop Australian, | 
prices have been below the ideas of shippers. In Liverp 

was quite a little activity in wheat options, due in the first 
place, we understand, to the fact that a good many operators 
were short for December delivery, and could not see a sufficier 

O 
resulted in an anxiety to cover for that position, whil 
same time a number of speculators in March deliver) 
had been 
cover some of their commitments. 
also by the fact that there were reported rains in Argentina, 
so that the market was lifted quite out of the rut along which it 
had travelled for a week or two. 
further news of Argentine crops, the great importance h 
is shown by the extreme sensitiveness of the market ‘0 @ 
adverse news from that quarter. 
remark that it would be a remarkably strange thing if, 
an enormously large country, there were not a certain 
of rain at this season of the year. > Ver! 
much on the same lines as those of the preceding week, thoug 
some speak of an increased surplus in South Australia, out i | 
seems to be pretty well confirmed that the total crop of A 

will be less than that of the previous season. ippers | 
are said to be a little more anxious to get to business, thous) | 
no large volume of business has yet taken place, while -\mer- 
can operators are also now apparently convinced that 
markets must come lower if they are to have an op} 
during this season of exporting their surplus. 
in that country has been helped by reports that the sprins || 
wheat crops were larger than estimated. The trade in coarse 
grains and most feeding-stuffs has been most disappoimtss, || 
barley in particular showing a weak front, with an aim 
entire absence of interest among country buyers. 
much weaker, and we shall not be surprised if Plate oats Crop || 


It is reported that 


f wheat in sight to tender against their sales of futures. This | 


’ 


month, thought it prudent t 


* bear’ t 
This movement was help 


a favourite 


We are now waiting to hear | 
Meantime it may be © 


Australian reports 


Russian 
The bearishness |} 


Oats are also || 


to 13s 6d or 14s per quarter, as the surplus from that sj | 
is likely to be extremely large, while, for the time being, buror® | 
is pretty well supplied. With regard to maize, it may ve *%" | 
that interest for the moment is suspended rather than that tac? 
is any pronounced cause of weakness, and many of the & - 
informed operators are of the opinion that this article wi. > 
cover considerably within the next week or two. Reports % 
America are conflicting, but the visible supply 1s extrem: 
small, while at the same time there are many reports tat 
new crop is out of condition. It now seems certain that t 
is as much good milling wheat in Canada this season | ; 
but that farmers are rushing their lower grades to marse 
in a natural desire to get them off their hands. 


COMPARATIVE AVERAGES OF GRAIN. a 
The following is a statement showing the Quantities Sold = 

the Average Price of British Corn (Imperial Measure) in ¢ 4 Z 

weeks ended November 11, 1911, and for the corresponding wee 


Foreign oats, after an occasional improvement in tone, moves | each of the years from 1910 to 1907 :— 
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- QUANTITIES Sop. 
sarley. Oats. W 
ae of qrs bsh | qrs_ bsh s 
Lh. 1a 2 «| 143,892 14,921 0 
N o 6 4 156,658 i7,391 1 
434 179,451 20747 2 
e+ 64475 «6 «| 193,555 22038 2 3 
+4 g ; 4 | 209,872 | 21.277 0 
“7 | 93.497 O | 224,761 22,609 0 


12,928 
5,673 


51,649 


"ag 7 216,609 
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yilow table estimates the home c 
the harvest year 1911-12, contrasted with Ig10-11 


ula, ; 
, 5 
3nd 
1911-1912. 1910-1911 
cwts. cwtea 
mports--W heat (10 weeks to Nov. 4)| 19,184,500. 20,238,40C 
: . a 2,538,600, 2,043,500 
ports 10 weeks ......} 21,773 100 22,2 
A week v. 11 —Wheat 2.619.100 2,451,206 
‘ Fiour.... 203,709 264,4.X 
ts }1 weceks...... 24,605,900 24,997,5% 
ess € vv BG cccccccccece ee 124 600 40 
. 4 , 
IF woccvccscosecee $0, 9U0U 25, 1K 
Net WOE cnticaceeeanededs 24,434,800 24,916.40 
A timated sales 0 
i WS . concsseccescne 11,619,500: 8,116,80C 
yen weeks’ | ipplies ........ 36,054,100 335,035,200 
Average pr } lish wheat per s da s 4d 


20.950 O 29 
20857 O 32 
27.855 1 3] 


43,846 7 35 


sarter keane PM x 29 11 
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AVERAGE Prices. 


> 


] 


O0S 


= per cwt.. cecceceoce eececcesces 7 8: 61 : 
bushels. bushels. 
U.S. centres,bush.) 66,:66,000 41,889,00 


Do = in cwts...| 35,660,000; 22,440,520 





irket Ior f-lron Nas great 
9 i the outlook as a wi i 
‘ é erations have been on a h 
time past. Producers and « €rs are 1 
view as to the future urse of 
eing anxious to buy forward. Producers, hov 
hand, so are, therefore, 
L fie I tis und ubtedly benentt 
f stocks in Connal’s Store It we 
t the pig-iron trade has entered u 
s, which is ssibly e to th 
lhe hematite pig-iron t h 
é t noted above, and prices on the | 
1 up. Friday’s Gla 
\ Cleveland, 47s 5% cash, 478 od th 
I TS, 478 54d cash, 478 gd « f 
ellers, 1%d more. Market easie 
bout 6,000 tons. Gumber! . 
mths. Market idle. Connal Store 
Scotch, 1,000 tons. Middlesbr N 
: 32,574 tons. Hematite, nil 
M r ndent’s repor ted N 
s follows Pig-iron: The improved conditi oO 
intained, and good business is report 
Cleve and G.M.B. No. 3 is 47s 9d pe | 
| etter, and consumers have been bu g 
7 last Coast mixed numbers has been a 
year’s delivery, and 61s 6d for the first 
. x tured iron and steel: Trade co ues b 
lave orders that will keep them fully empl 
: unead. Steel ship-plates, £6 ISS; ( l 
7 I ship-plates, £6 10s; iron ship-angles 
7 ss 2} per cent. ; steel rails, £5 12s 6d 
te: Owing to the difficulty in securing prompt steamet 
illy high freights, sellers have advanced } 
a r mpt lelivery. Best Bilbao Rubio iron ré 
er ~*. iron), 20s 6d to 21s. Gellivare and L/K Swedish 
es per cent. iron): A grade hematite, 25s; C grade Cl 
as Od; F and G grade Basic, 21s 6d, c.i.f., North-Ea 
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s-lron warrant market business 
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tema ve than has been the case for months. 


$a*. y in values shown last week has been 
» being more pronounced to-day than at any « 


t. | _. sessions. This afternoon the cash 


Ss: ” 


\ , 2 


Ther, LS #2 average gain from last ‘Thursday 
ie ) doubt been a deal of short coverin 
Ra ‘3s come from fresh purchasings on behalf 
| don’: ‘tors, drawn, according to reliable reports, fsom Lon- 
P posathcates oe ish provincial iron centres. At the same time, the 
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THE IRON AND COAL TRADES 
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‘es of the situation have unquestionably attracted local 
by a. OF the vicinity of the market has been countenanced 
sence of dealers, whose attendance has not been seen 
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COPPER STATIS! 
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jut Busine during th na " 
extel At present p ces )»oca 3 5 | } 
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. ‘ 19 = pad o } 
Cables from Calcutta Teport a ill] market; ; 7 
remain steady at £20 5s f and /19 5 | 
. 7 + 1 . ‘ : : ( 
for November! Decemb i . rine J tc ' ; | 
i j é t 1 qu mand. 
and tends dearer I v q _ 
; Py ? 1) ' ; 
day: Jute easiet 2 i 
November S/. ' 
FLAX.—Spinners hesitat » renase 
nd busin during the week has been limited in extent. Th 
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sian markets, especially for 5! unetz, show signs « stiltenin ; 

: ; >, exceptional transactions have been put 
up. In tows, one or two exceptional transact 


tt 
t 
2t 


sere 


$e 


0 nag NRE AT See Na 


+ Song reamen mae 


aeRO UO GENER! 


eet OI it 


dee owe 


ee 


. 




































































































THE ECONOMIST. 


a 


[November 18, 191], 


i} 
| 





















é few transactions of some importance are reported Valparaiso horses at 47}f; 144 Bolivians at rrof, tto ar |t 
CLOrE.--Ai Sew Seamaaecms * 1 0 ea t. and prices are | private figure ; 1,300 Mexico butchers at 82f; 93 \ 
} + Oo srally ems ( jUICL, «i , > ~ ais . é 
nj goods, but g ae gage eee a { Seats makers | zuelas at 83f; 300 dry and drysalted Haities at 8: ( 
1 < aan sti nd a slow outlet. anvas a oa ae - ee oa : 2 
2 | unchanged. Lanen a = Moteae ene Hill a fair inquiry. To- | salted Teneriffes at 1o2f; 774 ditto ditto at rogf; 13 , 
} » well oved. and there is still a fair inquiry. | are ‘ . . ee l 
‘ i y Well i, ae : | at gof; 125 ditto ditto at roof; 680 drysalted M 
“at | j oat »y i | . a ‘ ¢. | 
x ” —— | private figure ; 420 ditto ditto kips and calves at 6- 
i ie | 
| = | — : 
i THE SILK TRADE | 
it . | 
|| | THE COTTON TRADE. ) 
| | 
1} Chabrieres, More C f J 5, write under | 
i +3 s ava . 14 ; - . i 
lH} aa eee ott We confirm our advices of the 7th ult. | LIVERPOOL, November 1; 
‘ A 4 LLiVCs ai Aiddd b42 ee 
j Th enature of the Franco-German agreement ha et ; Se fhe cotton market has been quieter, and quot 
i} ' f 4 ian . Oro nuestion: untortunateiyv : 
|} the ket of the oppressing Morocco qu 7" : 1, descriptions show a_ decline. Estimated spot 
|| th tation of the war between Italy and Turkey and the | © I 
aie stic revolt in China, the « uences of which cannot | bales, of whi h 31,280 bales are American, 
1 " £, n. has been the cause of protracted une asiness. | Egyptian, 3,300 bales Peruvian, &c., 260 bales W: 
| Mie wer, fashion, although favourable to silk as a material, | bales African, 550 bales East Indian. Of 
| continues to ly ler yardages than formerly. In the fact | are for export and speculation, and 34,700 bak 
| } ta i not surprising that business | ‘ 
1 | < hese \ Ss imp nta it is not sur] I ng t : - aan | Imports: 133,435 bales, including 118,257 } 
ae id have en extremely slack and prices weak. Italian eee FID “a ae 
| : ~ Areas ry a f the exchange, whilst Yoko- | 5,012 bales Egyptian, 5,092 bales Brazilian, 2,21 
i : ee ; 14h 1 still above prices vian, 381 bales West Indian, &c., 27g bales Afi 
lama S quot. ns, aita en al pis | : s on : ae : 
ae Low and medium China steam filatures | East Indian, 14 bales sundries. The actual qua 
| obta in Europe. OW d medium hinz eal le ; 5 ; ae 7 Bh ae : 
preg acne but Cantons kept comparatively firm owing | to the trade is 105,262 bales, of whi 7 87 62 \ 
.* ae ugh res ee sit. ae 8 es a ’ : ity eX r ‘ 6.2 ales € < : g 
1! to their ik output : however, concessions obtained by buyers | The ac tual quantity export d IS 10,204 Dales, Of Wi 1, 
A “ ; ene a ae ae Rn i . | bales are American. The stock is 482,730 bales, 
| do t exceed 1 to 2 francs on any sort, thanks to the afore 2 : ; : 
BB as : 1 eee we : 391,210 bales are American. In Sea Island de 
ij ex y moderate level of prices. Trade in general being in- | 39°: 
a ’ lion “11. tan, | moderate business has been done at previous 1 ‘ 
9 | cl to adhere to a very cautious policy, orders in silk piece , P sel D eaideiat ads sas iid 
g } } . : } r ruvial yuotations oO { are recuce¢ i 
: || gi have been less important than usual in this season, but . on ae a iii age aan aa ie 
; {| the reduction of engagements ought to prepare a healthy trade American th eee as UN 14 > q 
of it 4} wa as A : | middling and below are reduced 6 points, full 
y } tor the near future. : ee: Sa eat ele 
points, the higher grades 4 points; muddling « i 
' . > 
a Brazilian continues quiet. Quotations are 4 ] 
: | Egyptian has been in moderate demand, and q 
LEATHER, HIDE, AND ALLIED TRADES. brown, good and above, are reduced 3d; | 
a 3 above, d; fully good fair and below » oad 
¥ Joanovich, and Abbassi unchanged. Fully good | 
) (By Our Own CORRESPONDENT.) quoted od. In Peruvian there has been a moder 
c 
th it hid ket re! fir a large sal for rough sorts, freely met at the quotations. A 1 i } 
# e internationai hide et remain l, al arge sales - . . ; 
4 : : : > ire ' has been done in smooth. Quotations are redu t } 
a are reporte to have been made in the Chicago market; packers . nee “A : : I 
: ‘ aid } hid fi ( 1 steers’ hid : points. In African a moderate business has bee 
re said to have few hides to offer 0 lb steers ides are |! : ine 
ed Sree 62 ae _ ee i 78 ‘ ;, | quotations of West are reduced 4 points. In | | | 
. cabled as se g at 16 its, an advance of a cent being asked | 4 ; a | 
3 lide ead Ret rhea Cc aed vs : he | moderate business has been done. The quotati I 
fo1 future deals orts from t ontinent are to th wo 
off 1 cineca i cna f busi : = a3 and Tinnivelly are advanced %d; other descripti 
3 el € t 1s é ’ ryw sae I ; business = a tiv Futures are % point lower to li, point highe c | 
t Hav id large sales have been recently made pen 2 = 
| oe : , i “ - er rs a ; . . steady. November, 5.0613; November-Deceimber, 7 
|} to Con vho now appear to bk Vant of ra . ae 
| stocl port y bs Ant 4 a December-January, 4.9744; January-February, 4.98; Februa 
st in) is worte irom Antwerp <«¢ i snade ‘ - $ . ar } 
- 4 e : aoa ae : : ~ | March, 4.99%; March-April, 5.01; April-May, 5 | 
lower rates on hides, which have slightly deteriorated during ; ae “a Se oe C 
i de : : : ; June, 5.05; June-July, 5.06% July-August, 5.0 \ ep | 
the recent spell of torrid weather. English hides maintain their tember. 5.06; September-October, 5.04%; October-Nov 
high values, whilst Australian salted hides are quoted by im ee i oe aed are 4 to > pe ints hiche1 | 
lid ! . 5.04. .yptiar 1 AS é ( ints igher. j 
porters at from %d to 4d per Ib advance 34 ot 4 
The trade passing in leather is improving light and medium LIVERPOOL OFFICIAL QUOTATIONS: Novembh: 
butts and bends are required, whilst there has been a brisk 
demand for lower-grade selections used by repairers. Shoulders cs oo6 g Same Period P 1] 
and bellies are also selling well, and tanners are advancing their i 2's e 1910. , 
price-lists for future delivery. Both American and Australian Descriptions. wt x i ae Pe PMR) cis Rie - |! 
: a } ’ aic« : o | 3 |S o _ 
sole leather is moving off very well, and here again holders |eisa 8g SisSikk! S180 & 2s | 
have advanced their prices of late. Oola'o SBS & 1M! 4 ICA & 5a | 
Upper leathers show an improving position, and there is no — ea la “a ie aijalalajaia d d | 
doubt consumers are now obliged to supply themselves with Sea Island.......-perlb.| se | -- | oo 242 15R | 188! -. | .- | 198) .. | oe | IR] 
material at the higher range of prices. Large deliveries of box | Plorida ditto.......e-.+-; e« AlZ .. 12h -- | 15 16) ek Sao 11a | 
calf, glacé kid and other upper stock have been made during ‘Ora GOLM MiaGMMF G O|ILM GM GOLMGY || 
the past week, and the recent advances made by German tanners American eeeccceees| 481 SOL 5°15 5°25 5°41.577 754 780 812 746 1 fe 19 |) 
: of these leathers have had the « fect of tirm1 the position } , ae 5 ® Fr. Gd | 
i all round. ; Brazilian. (Mid MF Fr. G F Gd. Fne 4 +H Gd.) ME a 
1 - aii 90, BGs. .00000+} oe (498 568 620 00 | os 14 23 
: Shoe manufacturers are well employed or the time of year, ne ee 4983568 6 2C oe | oe 821874 .. a 6 
: and there is even an improvement in the army section, Owing | Maceio ...... eccecccce, 00 (498 568 C20. ce | co |S) 874 .. | 1 | 
a to several contracts of Army and Navy boots being placed. | Mossoro, &c....+++++++8+) #* 498 568 620 «2 | ee -- | es 23° I 
- 2 ) 1 . i ; ; 5 | 498 568 620 «- | oe | 821/874 .. ; 
Raunds, the centre of this trade, has been sla for some time. | Ceara ----- (cusandewekel a : fon pds 13 7°66 \| 
4 i some time, Maranham ccccceccce] co (498.568 GOO oc , oc | SSL 874 .. | 7 
3 and the present contracts are something the nature of “the Egyptian 1 i HI 
: : .. a i : ; : ? : 110.4; 1245 A 443 |) 
% boon and a blessing” to this little town in the Midlands. Brown...cccccccccccccces| co | co  Sxy 8G LOT gy oe (10; if 10/4 1 
: quae Upper .. coccecce ecvccce j ee *e oe ** Se 9:2 ad to i 
: ; ; ; West Indian—Sealsland| .. | .. | .. 15% 165 LZ | 0 | ve 1075 8°75 
F Messrs Max Francke and Co., of Havre, write under date | Peruvian—Rough bonne oe 1 am bee 9:00 9t01115 .. | on os sea ou 
: November th:—We have port a ¢ busine : Ditto Mod. Rough ....| + ++ 7°50 850 9°00 .. |... | 9°05 100 809 
sisaine ‘Whe that aiahe deme os Gen Pe es i ee eee 1°. | S49 6-04 624 639 643 842) 892 917 $03 
1 . nae « « cocce| co : » 08 
during the last eight days at firm and further advanced prices Ditto Sea Island......| -- | +» 10 10h M4 12 |... 15 143 1h | 
for most sorts.. The transactions, however, have not been very | African, East, &c. weeee| 4°55 5°05 5°55 605 655710 .. BOOS . f | 
‘Ons] oT 4 > wine ( ¢ “it” F etocke inten . . j * o ime | 
conside rabl , Owing to paucity of stocks. Phe sales inci tle Bact Indian '@Fr ror Gd. FG Fnes'in rar Gd. Fe i. Foe | 
Monte video Mataderos oxen at 7of; drysalt d Cearas, mid dling Surat—Mac. G'nd Surtee! oo | os | oo | Site, Sue, ce || oe | -- Bis i} 
quality, at r1rof, ex store, and dry ditto at 152}f; dry Parna- » _ 9 Broach) .. 4) 4% Sd» a a4 ii te Oy . 
' hybas, afloat, at 140f; heavy Rio de Janeiro oxen at 7o3f (Jest ——— Dhbarwar. .| a 4a as dig 4ig 2: ae 6z'7 | 5; 6 & 
rice. 7 * 2 alte . — ert (le a , : ownuggar..... seeee| Fy 16 G se 3 ’ 
pri €, 7 of); and salted Manaos _at 7 if (last price, 70f). Chere M. Gin'd Bhownuggar, an 4% 4th 4 43h 3. Ga 6g | 7 548 
, has been a good demand for West Coasts at enhancing prices. Oomrawuttee, No.1..| 44 48 43 42 5S .. 6ta! er ; b 
ex . : 5 3 i. + Ta 
ah Drysalted Huanchacos fetched 114f; salted Punta Arenas, 3041; ” nS a ai | aa aa 4 a6 ee éia! 6te 7 es 
: salted Antofagastas, gof to g2f; salted Iquiques, 79of to Sof; M. Gin’d Oomra, Ne a 4 " 4 4: 43 "| ee | Oba OFF. 
“ 3 +f oe 4 ° 5 4 5 
salted Coquimbos, 72f to 73f. Mexico butchers, to arrive,| M,Ginned Khandeish| °. | 4 + a 44 .. | 6h) GR 6% 5 
; j changed hands at 82f (last price of 81f), and salted Venezuelas M. Ginned Comptah.., 444 « ; oe | oe | oe Il oe | or oe 
f sold at the last practised of 83f. Drysalted Teneriffes of middling —— ceststeesess| 3B a 4% 4a 2. we | Ee 
, y * is : ; © | =bBbeinde..... eescoce cone! oe i oo = 3 
-4 quality have been paid from roof to 104f. M. Ginned Scinde....| ..|-- se 418 46 444 + | 548 6x 
i Sales, about 15,600 hides, of which 1,132 Montevideo Mata- | Bengal ..........+++++-| 3t8 4am 4ah 4¢z a “fe shal i en é 
a is 3 . ° ‘ i is “10 
Pag deros oxen at 79f; 2,024 drysalted Cearas at 110f, 240 dry ditto — en aig 5% af “ms | Gds Ste 
j at 1523f; 932 dry Parnahybas at 140f; 500 heavy Rio de Janeiro Wasneen’ aa a até Pte | 7h ss 6h: | 
. : y = 5 7 > + : eeeeee “* es 3 a c 
: oxen at 7034 f; 740 salted Manaos at 71f ; 687 drysalted Arequipas | Commilla ...........+--|/N02 4 Nol 43 | «| «- éia 6te -- bit “ 
at private figure ; 365 drysalted Huanchacos at 114f; 214 dry- Soon See aon el ew dite wh 400k ee . a, | 
> : : > ’ . vrna, Greek, &. ....' .. | «- ee °* anaons — 
ie salted’ Eten at ; 131 brined Supes at gof; 441 | Sau 





salted Chinchas at private price; 335 Punta Arenas at, 864f, 
120 ditto ditto at 86%f-gof ; 391 salted Antofagastas at got; 110 
ditto ditto at 92f; 400 salted Iquiques at 8of, 166 ditto ditto at 
79f; 150 salted Coquimbos at 
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2f, 160 ditto ditto at 73f; 350 
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The imports for the week ending Nov. roth amounted to ——_ 

bales, and the quantity of American cotton reported at s bales, | 

Great Britain (including cable ‘advices to date) is 355,000 , 
against 385,000 bales at the corresponding period last year. 
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‘ers are quieter in Bradford and Huddersfield. 








November 18, 1911.1 


Imports, Exports, Consumption, &c, 
November 10 











‘ Inc. or 
1911. 1910 Dec 
7 Bales. Bales. 
Veek ending Nov.10 207,446 .... ee sees at 
= m Sept. t eocce coe ROBERTS cece 953,588 .... 4+ 69,988 
Week ending Nov.10 6,717... oe cess ‘cs 
From 8 53,895 .... 59407 .... + 14,488 
Week 133,872 .... a ae 
~ Brom Sept. 1....+0e . 909,585 .... TS04357 .... 158 948 
caanee saewens 470,40) .... 513,700 43,30) 
MANCHESTER, November 16 


ur market has been well maintained through.- | 


ek, but no increase of business can be re 
been arranged in fine goods for India, long 
The disturbances in China and the near 
hamper trade, and some contracts are being 
irrangement between exporters and manu- 
last few weeks makers of cloth have not 
Engagements are still extensive, but some 
ring to deliver goods at once that were bought 
Some fair buying has transpired in home trade 
yarns have been stiff in quotation, and th: 
yunts and qualities is a feature. Extreme 

be paid for small lots to be sent in at on 
much activity in shipping counts. Bolt 

in fair request, without large 


e 


ny sales 


‘I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1911, 
Price, —_—_—_-_—___ —- 
t Nov. Price,!Price,| Price, Price,’ Price, 














17, + Nov.|/tNov.|+ Oct. } Oct.'+ Oct. 
1911. 9 2. 26 19 12. 
ee sdsdisdsad sdisa 
Middling American,perlb 5°21 5°13) 517) S17) 526 541 
ifair brown Egyptn,perlb' 0 8¢g O 81/0 82 0 848 09% 0 93 
St .sceceeeceeeeee-perlb, O 9h O 940 94/0 9h 0 Se 09, 
Oe perlb 095; 0 ie 0 ie 094, 0980 94 
twist (Egyptian) ....perlb'016 016/01 016 O16 O16: 
, 116 yds, 16 by 16, 32’s and ‘ 
nance vcecegeseunduannebeas Be 9587 Tit F117? 73% Fi 9 
6 yds, 19 by 19, 32’s and { i 
sonianceneuel epeneees 15 315 615 6:15 6 15 6 15 8 
38 yds, 18 by 16,10 Ibs......;9 3 9519519595 9 6 
is, 16 by 15, 8} Ibs. .... 9 2'8 51:8 518 5'8 5/8 6 
II.) Compared with Previous Years. 
Price, Corresponding Dates in 
t Nov. - - 
17, 
1911. 1910. 1909. 1908. 1907. 1906. 
; eadisdis dis dis dadiea 
~Middling American,perlb; 521, 792, 7°82) 507 59%) 607 
_ fair brown Egyptn, perlIb/ 0 842 011 ,0114'0 8} 0 93)0 8} 
Yarns—32’s twist ........... ---»-perld| 0 Sg 0 114) 01030 8 | 0 104) 010 
40 inane secccccee per lb; 0 94, 0 114, 0 1040 80 108, 0 102 
— 60's twist (Egyptian) ....perlb 0 i O 183) O 174) 0 134 0 194) O 164 | 
n. Printers, 116 yds, 16 by 16, 32's and 
; Meurer ee 17 4918 5/16 4414 8 16 4,16 3 
Hirtings, 76 yds, 19 by 19, 32’s and 
tyittescccesecsceccesceseeees LO 35 16 714 7313 8 15 415 6 
ito, 38 yds, 18 by 16, 10 Ibs...... 9 3 10 1/810) 710/8 68 4 
to, o/$ yds, 16 by 15, 83 lbs ..... 9 2/9 a 71k 610'7 67 4 
+t Nominal quotations. 
THE WOOL TRADE. 
rrespondent telegraphs:—The Boston wool 





mdent writes: 
regards the wool 


fes| —There is really nothing 
or textile situation. Perhaps 
‘can say this week is that business generally at 
he trade is slightly better. This is due entirely 
~ of new orders for yarns and pieces. Having 
privilege of going through some important d 
‘est Riding, I am glad to note that in most cases 
employed, and that some are working overtime. 
ianufacturers in Huddersfield are undoubtedly 

' any section ; but, although there are some looms 
and only ordinary time being worked in the 
there is nothing serious yet to complain 
uld like things better if some of the biggest and 
in Huddersfield were fully employed, but weavers are 
a few days in several cases when they “‘ fell 
me time, if we go through the heavy wooller 
und Dewsbury and Batley, then on to Leeds, 
gley, Farsley, Calverley, Yeadon, Bingley, and 
is little cause for complaint, while Bradford 
ners have fully as much as they can do. It is 
we find standing looms. Worsted dress goods 
| worsted coating manufacturers are quiet. 
"nS Us most is the consumption of the raw mate- 
indeed seem strange that combers and spinners 
ting full time when coating and dress goods 
Some 
the opinion that Cheviot tweeds are going to 
and there are certainly very strong indications to 
‘ one looks over the bunches of tailors’ patterns 
* season, medium and fine crossbred fabrics pre- 
‘ from the best sources that for the autumn 
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| and winter of 


| 1912, Scotch tweeds which, of c urse, are 

| largely made in the West Rid ha been taken up by the 

| wholesale trade more than eve It is therefore, a 

| mysterious where all the fine coati ° yarns ere goit 7, but 

| must be borne in mind that worsted yarns are to lay being « 

| sumed in the woollen trade in the production of h usef 
fabrics as rainproofs, mantles, worsted s 1 the | 


Here, undoubtedly, we have the explanatio iy f B 


spinners are still busy. soa 

| Our Bradford correspondent, writing « Phu . 

| This market has again gone to sle¢ Ma ‘ ers and 
chants alike shake their heads and talk gloomily about lab 
troubles and the war as acc g f the sla ss th 
characterises every branch the market. It however, }j 
possible that the pessimists are overdoing it a little. Ir 
falling market which is not a speculative one there always 
a disposition to hold back busi as long as « 

and this is what is being done now. Fy, i t i 
basis, there are orders both for varns and pieces that must 

| placed before long. And the cables from Christchurch. Nev 
| Zealand, are to the effect that prices rea i at the auct 

| there are quite a halfper above th irket Hen 
| although there is nothing whatever doi: ¢ here, some maker 
| have advanced their quotations asa itter prudence An 
for this reason solely there is an appearance of firmness whi 
is nothing more than a strategic move But if the convicti 
|} gains ground that other users of crossbred wools aré repared 
to pay more than Bradford buyers would like to give, then the 
market m ay change very qul ] Anvh \ ‘ vh hav 
any stock are not offering t nsider any further reduction 
Mohair has, it is believed, reached the bottom, and re has 
| been done than for sor time ist Th es true 

| alpaca 

| 

COLONIAL WOOT 

(FROM A CORRESPONDENT 

In this column last week I dre ittent ‘ < 

| the very large increase that had take la i ye ti 

| season in the exports of wool f1 the River Pla 

| more than 38,o00 bales, which ar tual to 116,000 ba \ 

| tralian. Simultaneously, howevet the appeare t 
Economist some figures supplied by Messrs Staudt eA 
Buenos Ayres, which, if correct, show that the exports we 
much larger, and that the increase amounted t t 

| 65,000 bales, equal to about 195,000 bales Austral i 

| dealt with this matter in a letter which ul 

| ; 1 1,4 \ , 

| part of this impression, and need only add he less 

| Staudts’ figures prove to be correct, they probab ’ t f 

| the continual “ sagging” process that has been going t! 

values of crossbred tops alil at bra rd and mam tn 

} tinent Probably, also, it account the very large east 

in the stocks of crossbred tops now held at Roubaix 
Turcoing, when compared with a year ag On O I 

| last these stocks amounted to 9,089,078 kilos, against 7,353,4!1 

| kilos at the corresponding date of 191 Even the s 

| merino tops at these French centres showed an in¢ f 

| 900,000 kilos. In Germany also the stocks of tops wet 

| larger than last year, the increase in those of lit 
being more than 350,000, and about 900,000 $ the 

| if crossbreds. These figures deserve the attention of th < 

| and especially the section of it which imagines that the palt 

quarrel between the selling brokers and buvers in New 7Z« 

| will cause a “squeeze”? in crossbred wool hey sh I 

| member that, in addition to the enormous stock f ssi 

| tops held both at home and on the Cont t, t Xt Serie 
of London auctions commence in Colema eet a wee 
Tuesday, when there will be offered, I imag ite as 

New Zealand crossbred wool as the trad ide est 


be able to absorb. 
Messrs Dalgety’s valuable cablegram appeared, as usual, 


conditions, 





Wednesday, giving the exports of wool from Australia and Ne 
Zealand from July 1st up to October 31st, 7.¢., for the first f 
months of the present wool-year. As I expected, the reas¢ 
in the exports from the Commonwealth of 6 sh Ww 
at the end of September was not merely reduced it almos 
wiped out, and now it stands at not o1 lan 2 bales 
pared with the same date last year he shipments in O ob 
Igto, were very heavy, and amounted t 309,000 | whl 
last month they fell below that number by 64,000 bales As 
is said, that shipping is scarce, at d freights are high, th 
result has probably to some extent been bro ight ube ut the 
reluctance of shippers to pay the freights demanded by t 
shipping companies. 

The market at Bradford for all classes of tops remains e> 
tremely dull, but there is an undertone of firmness, a! 


. : ‘ laved It} y ot rse. there is 
machinery is still well employed, although, of cou tnere 


nothing like the briskness in trade that prevailed a year ago. 
; n iT t > rT - nN distr + f 
I hear on good authority that in the important district « 


Huddersfield manufacturers are nearly all running their 
machinery full time, whilst some are working overtime and 
this, too, notwithstandng the fact that the beautiful mixture 
worsted suitings, for which this district is famous, are not tn 
such keen demand as they have been of late years Scotch 


ve West-En 


nd 
tweeds have to a certain extent displaced them in tl n 
trade. My letters to hand by this week’s Australian mail con 
tinue to give an unsatisfactory account of the pastoral outlook 


over vast areas in West Australia, South Australia and Queens- 
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was no special new reason for this except that |, 
indifferent advices, and that cane crops were 
Probably the big interests behind the market were . 
to see this movement, which tended to further 
technical situation. <A recovery started on Saturday. 
steady progress until yesterday. To-day no furthe; 
importance occurred, and the close is quiet, with a 
tone at net gains on the week ranging from 271% t, 
this crop, with December at 17.00 after 17.05 (last 
January-March at 17.15 (16.92%); May, 17.32! 






















































land. The rumour I mentioned last week that Mr George Maslin 
had sold his North Bundaleer freehold estate consisting of 24,000 
acres to the South Australian Government for subdivision and 
sale is fully confirmed. The price paid was £156,000, or £6 10s 
per acre, which, in my opinion, and I know the country well, 
is a very reasonable one. This sale means that neither in the 
Adelaide nor in the London market will the fine clip of wool 
branded “ Bundaleer North” ever be catalogued again. 















Messrs Chas. Balme and Co. write, under date November 
16th: —Since the date of our last issue the chief event of in- 
terest has been some improvement in business in the wool trade 
of the United States, which has led to an inquiry in this market 
for medium and fine greasy crossbreds. The available supply 
of these grades suitable for shipment to America is at the pre- 
sent juncture limited, but a few lots have changed hands at 
prices slightly in excess of those current at the close of last 
series. The Bradford market during the same period has been 
somewhat less active; quotations for the various qualities of 
“tops,” however, are firmly supported, while reports from the 
Continent do not indicate any material change in the position. 
A review of the situation in the different centres appears to 
warrant the assumption that at the forthcoming auctions, com- 

| mencing on the 28th inst., values for both merino and cross- 
} 
| 
| 
j 
| 
\ 
{ 





the week, with light fluctuations, and finishes 
with October-December at 12.45 (12.42%). Outsick 
for the rise seem now fairly well sold out; Ameri 
what steadier, and the fear of the market being ove: 
extra supplies of Russian sugar has been large); 
Mr Licht last Friday gave a preliminary warning th 
of the German crop would have to be further req: 
he has since done, making the German yield now 1 
against 1,460,000 about a month ago. The fact is, 
Austria, France, and Belgium all prove more a 


































who have uncovered raws to provide for on sales m: 

and early summer. A local firm of good standin, 
bred wools will be maintained on the basis ruling at the end 
of the September-October series. The gross arrivals to date are 

| as follows:—Australian, 88,837 bales, of which about 18,800 
have been forwarded direct to Yorkshire, the Continent, &c. ; 
New Zealand, 11,843 bales, of which about 7oo ditto; South 
African, 20,249 bales, of which about 17,500 ditto; total, 
120,929 bales, of which about 37,000 ditto. 


deficiency is probably greatest in the district on whi 
depends most for its supplies. The German Octobe: 
now available. They show 505,000 tons of raw 
during the month, against 827,000 last year, and 
months September-October 507,000 tons, against 
1910. The consumption in Germany during Octobe: 








against 225,000. These figures were rather less 
the market had expected, and induced some new 


COFFEE. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, November 15. 


The reaction noted when last writing has made further 
moderate progress, culminating yesterday with losses of 1% 
to 1% pf. To-day the tone has been less bearish, and it looks 
at the close as if the market had seen the lowest for the 
present, final values being 44 to % pf above the worst. Among 
the features has been the result of an auction of 20,000 bags 
Santos in Holland, which went off on the basis of about 3s 
below the cost and freight value of such coffees. The imme- 
diate cause of the week’s reaction has been the attention given 
to the steadily increasing Brazilian stocks, Rio and Santos 
now holding, roughly, three and a-half million bags; the 
fulness of the receipts at those ports, and the receipts in the 
official daily cables of lower currency quotations. Cost and 
freight offers confirmed the easier tendency, with reductions 
which in some instances amounted to as much as 3s. Other 
leading markets were evidently impressed by this, for both 
New York and Havre developed pronounced reactions. Here 
considerable December liquidations made some impression. 
The leaders of the bull party for some days neglected near 
months, but quietly accumulated September. During the last 
day or so sentiment changed; the clique became aggressive 
buyers of December; Santos currency prices underwent a 
sharp recovery, and some of the venturesome bears of the 
previous days covered hastily. The close is feverish, with a 
fall on balance of 1% pf for December and September, and 
of 1 to 144 pf for the middle positions. December 6734 (69%); 
March, 67% (683); May, 674% (68%); July, 674 (68%); Sep- 
tember, 67 (68'%). The spot market has continued dull, and 
merchants are now complaining about the small hand-to-mouth 
purchases which country dealers are making. The same condi- 
tions seem to cause disappointment at New York which last 
week had warehouse deliveries of less than 7s,0c0 bags: and 
at Havre, where Santos coffee is neglected in favour ‘of other 
growths, which are being readily marketed on more reasonable 
neg give pointed out that the visible supply of coffee is 
equal to about a year’s consumption; that t! . latter is ing : : iar 
curtailed everywhere ; and that other vial _caiment heassieaae eee ulil ails acon casas too, 0 
West Indian, &e. are abundant aud of gooJd quality. The 
crop advices from Santos have emanated from the recently 
prominent sources, and have been couched in ing 
terms. They received, however, but scant attention especially 
as they synchronised with the unexpected execution low 
cost and freight limits." As to the near future 


believed that the granting of the permission at th: 


them, and that even if the proposal should be a 
ments will be put off probably until spring or lat: 
the necessary formalities to be gone through. It i 
lieved that the market has not so far duly appreci 
that in a year of great scarcity the tendency to h 
greater than in a normal season, just as in y 
the opposite to throw sugar on the market at any p: 
lent—as witnessed last season. It is also pointed 
market is strengthened by the gradual widening . 
A month ago May was about 15 pf above Decembe: 
premium is 32% pf. The market may be subject t 
caused by daily changes in the situation of 
character, but its underlying tendency is believe! 
tinctly in favour of those who own sugar. 
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The London Produce Clearing House inform 
tracts for 426,500 bags 88 deg. sugar and 200 t 
sugar were registered during the week. 
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SUGAR.—Prices for refined held together very 
Messrs Tate’s goods were mostly marked down 3d 














of the native produced article for local requirement 
for October are as follows: French production, 
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of low | time last year. 
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first day or two of the week under review, Decembe ri 
: r on Friday 
being offered at 16.65, and May at 16.90 and 16.87%. There 












August, 17.40 (17.17%). New crop has been quiet ; 


appointing in their reports. There are still a numbe: 


quantity at some 50,000 tons; it also points out that the 


tons, against 137,000, and in the two months 218 


regards the Russian extra export, it is now more 


Brussels Conference next month will either be refused 
be hedged in with such conditions that Russia wil! : 


FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript. 
Mincing lane, No 


early part of the week, while there is still a scarcity 0! 
descriptions, Consumptive demand, though far from 
of a steady nature. French houses continue to purch 
both Java and Mauritius crystals, the bulk of which 
worked up in bond for their export trade, leaving a | 


against 209,300 last year ; consumption, 59,000, ag2'" 


1, | 355,coo tons, against 445,000 ; consumption, 37,000, ag” 
exports, 58,000, against 88,000. German production, 5 

i ; against 831,000; consumption, 94,000, against 13) 
stimulating | exports 16,0c0, against 56,c00 in 1910. Total vis 
amounts to 1,506,000 tons, compared with 1,849,000 ! 


; » it is suggested H oerres : ‘ : eek. at rally 3d 
ere < 5 ae . ; s5¢5 OME REFINED in fair request during the week, at < 7 = 
in several quarters here that the controlling interests intend to 6d decli Tate’ T id 6s; No. 2, 258 6d. U'| 
make a vigorous demonstration, and that any belated bears of ace ae oe | ea an. wh t 15S 6d | 
December may have an anxious time during the next few pieces, mid to good yellow quoted 16s od to 17s 6d) wit!" 


isti i : > . : ni ‘le’s No. 1 granu 
weeks; that statistics will be distegarded, and the large finan- | 40 21s 9d; No. 1 crushed, 248 9d; nibs, 25s. Lyles 5 


: . is . . rctals. 21 ; 
iE cial resources of the manipulators freely employed to force a Sia 2, ee ; Se. tad 0 ts » business 
; xrices higher—s , ae 4 - ; N NED.—Cubes gener < y, a tar 
h Sy eeeakone an hat and ag talk glibly of transpired. W.S.R., peatnet, sts “a: s. and T., ditto, 24 7 
». é é t ‘ 7 s . , | 
x bet Eisevs Gas ieeetat: ae oy a Sal in answer seems to Meyer's, January-March, 218 od; A.S.P., prompt, 21s 9c r T ‘eh 
: : Le the market severely a'one until it has cut loose | gj d: P.G.R.. November-D ber, 21s 740; C.Z-R4 | 
: from its artificiality. itto, 21s gd; P.G.R., November-December, 215 73 Say's, | 


January-March, 21s ro4d; and E.A.R., ditto, 21s 


i November: | 
a prompt, 23s 74d, f.o.b. terms. Lebaudy’s granulated, Nove mr 
4 January, 22s 9d, f.o.b., Paris. Russian aa: @ 1 Dec smber- | 
' 178 94; November 17s 69d; December, 17s 79¢; 4" saaaiel | 
: SUGAR. January, at 17s 8}d, f.0.b., Danzig. In the market lor Se 
(FROM OUR CORRESPONDENT.) granulated trade was of moderate dimensions, and W!\® ‘Decett 

“ . . am . remper aoe 

Hampurc, November 15. sellers prices advanced slightly. First marks, November’! """ 


Thi . as ber sold, r9s r4d to 19s ofd and 193 14d, f.o.b., Hamours 
rhis market continued to have attacks of weakness during the { Dutch, J., oat sold, an to 19s, et Rotterdam 


Beet in good demand and firmer, though unsettled at 
November sold, 16s 84d to 16s 10d, 16s 93d, and 16s 10}¢. 
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| November 18, 1911.) 


1d to 16s 114d and 16s 1ofd; May, 17s ofd to 17s 34d 


Ss OF 
ber, #0 fo.b., Hamburg. 
an eS 27 . , . . 
ane 1° Crows in auction met a good demand and prices ruled 
er +h urer. 2,028 bags crystallised Trinidad, part sold, 


im Pee 19s 9d; 861 bags Surinam mid, 21s; good to fine, 
ae ons ad. 372 bags Demerara, good to fine, 22s 3d to 


san » 228 3d , f A’ wallow. 12 Re : 
218 © 999 bags Surinam syrups, good yellow, 18s to 18s 3d; 
20s 9. 7s od. A cargo, Java basis, 96 per cent. polarisation, 


17s 6d, floating, landed terms, London. 5,0co tons 
‘at. 17s 7hd, c.f. and i., Havre; and a cargo white 


‘als to France, but price secret. 


ca aa | deliveries of raw sugar into London since January rst 
|. November 11th, with stock at latter date :— 
_— 1908. 1909. 1910. 1911, 
Tons. Tons Tons. Tons. 
|i tmported .. +++. weeeee 161,940 .. 181,050 .. 183,340 .. 195,370 
InP rered ..,,..2+e++ 160,870 .. 176,590 .. 186,250 .. 199,730 
j Stock cneenenn eens eoee 22,220 ** 22,530 ee 19,660 ee 14,167 
| Stock U.K. «+++ wees 67,224 .. 52,080 .. 67,730 .. 41,150 
Cane, jaggery, per. cwt.. 8/9 ee 10/3 ee 8/0 ee 12/6 
|| Java afloat... ee sooo 14h... 139 .. 10/8 .. 17/6 
|| Beet, 88%, £.0.D..eeeee LOPS «. 12/55 .. 9/0% .. 16/10} 
| RUM.—Business was on a small scale this week at generally 
yachanged rates 


al I 


es moved in favour of buyers. 


port, and pri : ; 
: |; small common brownish, 73s 6d; peas, 85s 6d. 


asl i » 
réeaiiseu 


li East Afric mall fine colory, 83s 6d; good mid, 83s to 85s; 
peas, 87s. Costa Rica (new crop), good bold, 87s 6d; peas, gis. 
| Mocha, fine long berry, gos. Mexican, fair bold, 82s 6d to 83s 6d; 


'| mid greenish, 80s to 818; peas, 85s 6d to 88s. 
|| ereenish to fine colory, 83s to 87s6d. Nicaraguan, good ordinary 
palish, 738 6d. Peruvian, fine bold, 85s 6d; peas, 87s 6d. 


Unwashed Dumont, bold, 74s to 74s 6d; peas, 72s 6d to 77s; 


|| washed Dumont, bold, 758s to 778; peas, 76s 6d to 79s. Futures 
|| somewhat irregular. Santos: December, sold 63s 3d, 62s, 62s 6d, 
| and 62s od; March, 61s 9d to 618, 61s 6d ; May, 61s 6d, 6os 6d, 

‘| rs 44d, 61s 14d, and 61s 44d; July, 61s 3d, Gos 6d, Gos od, and | 
p18 3d ; September, 61s to 61s 14d per cwt. 


Imports and deliveries of coffee into London since January rst 
'to November 11th, with stock at latter date :— 
1909 


i 1910. 1911. 
Tons. Tons. Tons. Tons. 

Imported .......+ - 31,850 .. 30,190 .. 44,020 .. 30,680 
|| Delivered (home use) 13,410 .. 15,120 .. 13,520 .. 12,850 
{| Export .....0+- eeoe 17,110 .. 20,160 .. 28,589 .. 28,340 
i Stock ..... cocccce St00 2. 25,480 .. 24,600 .. 11,269 


SANTOS COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 




















, 

mov. Sh. Nov. 5. Nov. 14. | Nov. 15. | Nov. 16. | Nov. 17. | quarters at 39s to 46s. Figs slow. Small boxes, sold, 42s to 45s; 

| 10 30) 1 10 302 30/10 302 30 10 30) 2 30/10 C2 30 10 30 2 30| large and medium, 37s to 46s; pulled, 50s to 70s; and bags, 22s 

am p.m. @. Mm.) p.m./a. m.| P.m.' &m. P.M. @.mM./p. mM. & m. p.m. | to 27S. . ‘ 

alam peneegenens Se BR peers aes JUTE in moderate request, but rates weaker. Native first marks, 

sd sdisdisdis a isdisdisdisdisd sd. ee ee ee . awe 
November ..'64 2 £4 0 64 0 621 les 3 25 62 9 62 9 ‘6210863 0 63 3 63 44 | October, sold £20 53; ditto, November-December, £20 58 to £20; 
7 +0 83 7463 44/6210 62 0 62 0 (62 74 62104 65 0 (62104/63 3 636 | January-February, £20 5s; and Daccas, 2 to 3, November- 

') March i De dae ad December, {20 2s 6d. 

) March... 2 44 62 0 61 9 (61 6 [62 1416) 3 61 7961 6 [61 74/61 6 62 14 62 44 ‘fe Pil a es 

|| May....... 25 6110)'61 6 61 3 60 9 '60103 61 it 61 4461 44/61 44 61103 62 3 HEMP.—Manila — inclined, but ec ; bay ’ 

|| aly «.:.... 0 61 746l 3 [61 O (606 609 61 3 61 1461 44/51 4461 9 620 | October-December, solc fig 15s to f20; January-! larch, sellers, | 

ee - 0 61 6 61 3 (61 1460 74/60 74 61 1461 1461 4/61 3 619 620 | £20108; and G.S., January-March, sold {19 5stof1g 10s. New | 

{| . -+_| +. 160 0 160 3 (60 6 60 49:60 74'60 9 (6010461 3 | Zealand slow, and nominally unaltered. . 

, Contracts for 73,000 bags Santos coffee registered during the week.| SHELLAC market slow, with small spot sales on the basis of 65s. | 

COCOA market firm by private treaty, with a moderate demand | Futures in quiet demand. T.N., December, sold 66s to 64s 6d; | 
|, ald no auctions held this week. March, 66s 6d; May, 68s, 67s 6d. 


TEA. —Ind 


hich an Offerings this week amounted to 58,780 packages, 
hich met ar 


all 4 eady sale, prices being generally well maintained for 
al descrip ns, and grades up to od per Ib realised firm rates. 
| Fekoe, common to good, sold at 84d to 1s 1d; broken pekoe, com- 
1 'o One, Sid to 1s 3d; orange pekoe, common to good medium, 
| = 0 1s; broken orange pekoe, common to fine, 84d to 1s 4d ; very 
ane 9¢; and pekoe souchong, 83d to gjd per Ib. Ceylon | 
ina 25,105 packages, which met with a strong 
Seed semend, grades up to g§d per Ib in particular being keenly 
stones, at full to dearer rates. Some irregularity, however, 
| ally a — amongst brokens, a falling off in quality occasion- 
changed ‘ib ing for lower quotations. Pekoe, common to medium, 
medinm pela 84d to rod; broken pekoe, common to good 
Shek eerie. itd; Orange pekoe, common to good, 9d to 1s 1d; 
and phos ons pekoe, common to good, 8#d to 1s 1d; fine, 1s 34d ; 
foo nay Wchong, 84d to o§d per Ib. Java sales amounted to 
firm ae Good competition prevailed, and prices ruled 
medium, &3 *, medium, sold, 8$d to 9d; broken pekoe, common to 
|! broken - ore 944; orange pekoe, common to fine, 8#d to 1s 24d ; 
| Souchong. §.4, Ease, common to good, 74d to 1s; and pekoe 
ae ; 
RICE — Market dull, and prices continue to show a drooping 


|| tendency 
Antwer? at sg 3 — epoca Ngatsein, January-February, sold to 
T % » C. . and i 
bales ne tuled quiet at public sale. 474 bags flake, 51 bags 
Ags medi '© bags seed pearl were offered and bought in. 260 
iDgapore fn pearl found buyers at 22s. Private market dull. 
edium nea.) & January-March shipment, sold, 2§d., c.f. and i. 
a >ingapore, December-February, sellers, 20s 6d. _ 
| Satawak Dp othing offered in auction. Privately, flour ruled quiet. 
OK Pepeuer-February, sellers, 10s, c.f. and i., Liverpool. 


PER continues quiet, and prices again easier for 


_ 
ow co 
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GLUCOSE steady, with sales in English and American, on spot, | 


COFFEE.— \t public sale a moderate supply met with slow sup- | 
Jamaica, fair bold, | 


Colombian, fair | 
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larrival. Fair Singapore, spot, so 1, sad: January-March shi 
ment, 435d, Lampong, January-March " (neoenae. ‘oan "ioe 
March-May, 4id; and April-June, 422d. c f an 1 i, oT, 
market steady, with sales in May very et a 
sale, 65 bags Singapore, 67 bags Cey! 
10 bags Mangalore all retired. 
WHITE PEPPER dull. Fair Singay ore, spot llers, 72d 
arrival, January-March, sellers, 74d; anu 
{| Steamer, sellers, 6§d, c.f. and i. Terminal 
| To. In auction, 345 bags Singapore retired. 72 bags ditto 
| without reserve, sold 7d. a 
| CLOVES.—At auction, 25 bales fair Zanzibar, new import 
without reserve, at 54d. Privately market irregular for ai 
| On the spot, fair Zanzibar, new import, sold at 6d. |] 


433d ; 
Terminal 


for 


» 78 


Penang, | 


old 


| October-December, sellers, 53d; and January-March, sid. For 
| arrival, September-November and October-December shipments 

| P . ‘ 15 5 7 
| 44d value, January-March sold, 4ied to 54:d and 435d; and 


March- May at 5d to 52d, c.f. and i. 
| CINNAMON.—40 bales Ceylon, few sold at 74d. 
CHILLIES.—97 bags Nyassaland retired. “76 bag 
| sold, without reserve, at 34s. 
| CAPSICUMS.—32 bags bright Nyassaland, off stalk, offered an 
| bought in at 51s to 53s. 
| BROKEN CASSIA.— 190 bales partly found buyers at 35s. 
| CINNAMON quiet. - 7 
| quillings at 74d, subject. 
| 
| 
' 


rates. 

GINGER quiet. 10 bags Calicut, B cut, sold at 78s 6d. 

NUTMEGS in auction ruled quiet 
63's to 69's; 84d to 9d; 71's to 75's, 7d to 8d; 98's t 
| 64d. 63 packages Eastern partly sold: 
146’s, 54d to 59d, 

MACE steady. 9 packages West India, few sold, 2s 4d to 2s 6d. 
22 packages Eastern part sold at 2s 2d to 2s 5d. 


| 
} 
| 


FRUIT.—At public sale this week, the smaller supply of 454 tons 
Valencia raisins were offered, compared with 713 tons at same time 


last year. A fair demand prevailed, and 234 tons sold at full 
| Steady prices. Seedless, however, ruled 1s to 2s lower 
boxes, sold, common to ordinary, at 37s to 38s; quarter-boxes, 
common, 37s 
| to 51s ; eighth-boxes, common, 40s to 43s; medium to good, 48s 
| to 548. Seedless, 38s to 46s. Muscatels were in larger supply, 

and met with good support. Of 21,265 packages offered, nearly all 
found buyers at generally late rates. Very common to common, 
| sold, 438 to 603; medium, 62s to 70s; good to fine, 74s to 93s; 

extra fine to choice, 96s to 127s 6d; and a few fancy lots at 142s 6d 
| to 147s 6d. Old Turkey figs sold, chiefly without reserve, at 21s 
to 24s. Jordan almonds realised £6 10s. A good business was 
| effected in currants at full prices. Pyrgos sold at 26s 6d to 26s od, 
Patras 28s to 29s ; and Gulf, 28s 6d to 30s. Sultanas steady, with 
| a moderate inquiry. Smyrna, sold, 54s to 56s; Greek, 52s to 53s; 
and Samarkand, in bags, at 52s. Privately, raisins steady, with a 
fair business passing in Valencia, half-boxes at 37s to 38s; and 








GAMBIER slow, but steady. November-December, 24s 6d. 

COPRA steadily held, though quiet. F.M., Straits, November- 
December, £25; Manila, ditto, £24, Marseilles. 4 
£25 15s; and to London, South Sea Islands, £24 17s 6d 


RUBBER.—A fair demand prevailed for the 400 tons plantation | 
catalogued in auction, and, compared with previous sales, prices || 
Straits, smoked sheet sold, 4s 53d | 


ruled about 2d per lb dearer. 


to 4s 113d; unsmoked, 4s 5d to 4s 9d; biock, 4s 10d to 4s 114d; 


fair to fine pale crepe, 4s 9d to 4s r1ogd; fair to light brown, | 


48 53d to 4s 8$d; dark, 4s ofd to 4s 24d; smoked, 4s 3d to 4 9 i, 
Ceylon, smoked sheet, 4s 74d ; unsmoked ditto, 4s 5¢d ; pale crepe, 
48 9d to 4s ofd; dark to light brown, 4s 3d to 4s 74d. After being 
‘i : saker. ine hé ara, s 

firmer, the market for wild ruled weak Fin h urd Para, spot 
and near, sold, 4s 5d to 4s 6d and 4s 3fd; ball, December- 
January, quoted 3s 84d; and plantation, November- 
sold, 4s 9d to 4s 7d aes 

SHELLS (M.0’.P.)—At the periodical aucti 
week moderate supplies were brought forward Ala 
of buyers attended, and active competition prevailed. — 
descriptions were practically all sold at firm to dearer — - 

DKUGS.—At public sale caramons ruled very firm. Goo ~ 
pale sold, 33 5d; medium pale, 2s 1 d to 2s 11d ; splits, = — 3 
Beeswax firm: Mozambique, ball, £6 Ios to £6 ame Mate 
gascar, fair grey and yellow, £6 15s. Gum benjamin = - 
good quality : Sumatra, good seconds, £8 73 6d to £8 108; - ary 
thirds, 75s. Senna steady : Good green, 444 medium, 3 0 34 i 
ordinary, 17d to 2gd. Cape — } ea am Fy to good har 

i s: coarse and part drossy, 30S 0d. 
Orgeviia._-Tin was again pew oe to frequent manipulation, with 
a good deal of ‘‘ bear '* covering of near dates and forw - puee 
at intervals, the backwardation being further ee : ae 
down higher last Monday at £193 10s cash, £187 5s three months, 


ms held during the 
A large number 
White 
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lelivery at 435d At public 
llicherry, and 


iry-March, 
Market steady but | 


’ 
arrival, 


or delivery, 


gs Mombassa 


d 


40 bales Ceylon offered and few sold, 


PIMENTO not offered, and privately sales small at previous | 


88 packages West India sold: | 


to 143's, 54d to | 
738 to 94's, 7d to 84d; | 


Vy 


Half- 


; medium to good, 38s to 41s; fine to extra fine, 42s | 


Java, net terms, | 


RE ne ee ARN EEE OS ER CS SNELL LTC NET A LCR LEY 8 AT TTT IT LS ECL, 
salen o 


| 
December, | 
| 


6 nh eee anaes 


ese sernreenen 
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| of the week, cash fluctuating to {197 10s, end of January being | 


| final figures of cash and three months being fixed at £197 15s and | 3d dearer, and for shipment 6d better. 
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values continued to move in an upward direction until the middle | to position. Spelter aominal. 








ia 
Ordinary brands, £26 0 
£26 15s. Iron dearer. iia. 
registered at £194, early February £189, and three months £189 to TALLOW.—During the week an improved demand prevailed 
£188 10s, closing, cash {197 10s, three months £188 10s ; Thursday’s | forward positions tended in holders’ favour. Near Parcels afns 
At Wednesday's aueio| 
| 170 tons of better coloured and 71 tons inferior we:e ne..." 
| tons of the former and 39 tons of latter sold a) -3 3.5. 


£187 ros respectively. Mount Bischoff £197 15s to £198 15s. 
Copper has been an advancing market during the greater part of 





3 oe © 
| this week, while fairly active, with sellers exercising no little | Australian mutton: fine, 39s ; fair to good, 26s 6d t _ 
| reserve. Closing at £56 16s 3d cash, £57 11s 3d three months, | dull, 328 od to 35s; hard, 378 6d. Beef: sweet, 365 ¢ ae 


| on the following day respecting these positions settled down at 


| 
if 


} 


| 
i} 


\| 
| 
| 





i 
{ 


ag . . > ‘ | 
| £16 28 6d to £16 5s; foreign, £15 18s 9d to £15 16s 3d sellers, as | 


values of standard (after occasional irregularity and realisations) | fair to good, 34s 6d to 35s 6d; dark to dull, 328 Gd to a 
| Market letter unaltered. Town tallow, 358; melted stug >. 
£56 15s and £57 10s respectively, but soon rallied on renewed |cwt. Rough fat, 1od per 8 lb. nom 
support, cash delivery by Thursday reaching £57 5s, three months | OILS.—Linseed again lower. Spot, pipes, £33 1 ad 
£57 18s 9d, closing slightly below the best at "£57 2s 6d and | £33 158; January-April, £30 12s 6d ; May-August, (28%: 63 us. 
£57 178 6d respectively. Electros dearer—{59 to {£59 5s. | naked, spot, nominal. Rape dull. " Ordins Ary aa o-oo 
bi-monthly statistics show a decrease of 1,863 tons in stocks, and | £30 10s ; English refined, on spot, £32 10s. Cotton dull. Cos 


2,393 tons in total visible supplies. Lead maintained. English, | spot, £25 5s; Hull, £25; refined, sweet, £ 30; ordin: ary | ais Poca 


(Continued on page 1081.) 






Commercial Times.—Wiceklp Price Current. 


The > prices in the following list are roviaed with the assistance of an eminent firm in each department. 


























LONDON, Porat. DRUG sc on sds a MET ALS— B. Cnet £ s £8 | SHELLAC—per ewt— s ds d TAPIOC as ¥ sin : F 
ARROWROOT-perib s dos ad Ree mm .. --. 12 0 18 0 Eng., Tough, perton 60 10 61 10 | Orange, first marks .. 80 0 90 0/E. I. Flake, Pair a 
| St. Vincent,com.tofn. 0 23 0 44) Khbrb., ¢ ‘hina, frtofin 0 10 2 2 Best selected ...... 6010 6110) Second, fair to fine 66 0 75 0/| Pearl ..... rcw * oe 
| Bermuda : 18 0 0/|Senna pods . sn OR Ce Sheets (strong) .... 73 0 0 O|\}Garnet AC .......... 635 0 O 0} ; a 
| Natal .. 08 O 9/\|DYE STUFFS,  tkeo— Standard ......cash 57 3/9 0 | Button,sorts,gd.tofn. 75 0 80 0  TAR—Stox k 6 0 4 
| COCOA—di ity 1d p ib Galls, China ..per ewt nom Iron, per ton— | Low to medium.... 45 0 65 0} Archangel... 0 18 6 
| Trinidad, mid. to fine, Japan : nom Bars, Welsh Ports.. 710 8 0 | Caleutta...... Rupees 31.8 nom - 
. ee. , S : * : Stowe r, Be neal . nom eee, Bars, om ae SILK— | ean oat 5d 
eee irmeric, Bengal .... 25 0 0 0 irkenhead ...... engal—Suri ongou—Comn 106 
ee 58 0 62 0 | Madras, finger ...... 2 C 27 0 Sheets...........+-: 71 0 0 0 oe Saeh, ie 2 : . : Medium to good ., 6 0 8 
West Africa.......... 49 6 50 0 | Gambier, block ...... 28 © 0 0 Hoops, Birkenhead 7 0 0 0 Bengal Gonatea._. ||. 3 3 11 0! Fine to finest 10 2} 
| St Thome............ 0 0 0 0 | Cutech, ord. to fair.... 27 6 36 6} Nailrods, London.. 810 9% 5 | CQhina—Tsatlee, Supr. 0 0 0 0 | Souchong, comn 54 0 
{|| Ceylon, plantation .. 64 0 8 6 | pygwoops— £ s £8 Rails, steel, fob. | Tsatlee ..... Acid 00 0 0] g Gord tofinest...... ON 16 
Guayaquil. .. -+++ 57 0 66°0| Brazil .......perton 1010 12 0 Welsh Ports. ...; . $0 510) Bine Elephant .... 10 6 11 0 | Scented Orange Ps 
Bahia, fair to fine 39 0 61 0 ; : Deo Madlsbro., f.o.b. 48/11 0 0 T: Canton . 
Fustic, Jamaica...... 5 0 5 5) Q h 53 0 0 aysaam Kahing .. 9 6 11 0 gua a 
|; COFFEE—duty wip ver Ib ' > halaman nie “Say S ° cotch pigiron, cash 536 2 ae 9 6 14 6} on ee 5s ' ioe et 
Ceylon, sm.&low mid. 0 0 0 0| Lima Wood........ $011 0 ey cash eee 470) =0 0) Tussah 2200770237: 1. +o a 
Middling to fine 0 0 O 0! Logwood, Campeachy 8 0 2 0 L lematite, cash .... — 0 Re-reeled .......... 00 00ly a ss oe 
PORROETT  ...6.0000% 3 0 00 Honduras .......... 0 6 5 | Lead—Eng. pig, p. ton 16/2 26 00 CN ik odo ian iat 13 6 14 9) ‘Gee Fue « » a dl 
E. India fineord.gd.md.77 0 84 0 Jamaica............ 5 0 0 0 Foreign, poe le - 15/189 0,90 | Ttain —Raw, fr. Milan 16 6 17 6 I = = a 0 &) 
Do good to fine .... 87 0 92 0 | Red Sanders ........ 510 00 Quicksilver, per bottle, 0 Organzine—Mid. togd. 0 0 0 0 "Brok an Ceyion— ae 
Mocha, long berry .. 85 0 90 0 | Sapang Ceylon ...... 710 00 first hands .... - 9 > | trams, Milan,3thirds 0 0 0 0} » en and Fa . & 
Do short berry .... 90 0105 0 | ELEPHANTS’ TEETH—per ewt. Pelter 0-B., prompt 260% 25/0 0/09 | SPIONS—Popper, white—perlb— | Brokes Penn 0 
Jamea., gd. tofu. ord. 74 0 76 0 Soft, 50 Ib & upw rds 0 0 a) = - 1h oo : . 2 a +4 Q Penang “ 0 4 9 0 tcc i it 
“ 2 x tr, WID @& t ards J ‘i do mars ......29 errr wanes © air to goo $10 
Groonist h aneaer: = : ot ; FLAX—per ton, c.i.f. £ 8 + ,8 | Straits, cash........197 15 0 0 Pingspore, fairWhite 0 HY . 0 Fine 1 8 
“oe ie aord.tomid. 78 0 84 0 | BONN oo 00200777 oo GG a, See see 0/13/6 cl el 7 0 0! Pekoe Boucis ri 
Good to fine........ 88 0 96 0 . - . coerce WO SY 0 oe woe scccece yy Ae UW 20) { ee ete . p HOUCHONE— 
a ine. sates 0 0 Pet rs Be jetsky ...... 43 9 0 0 | Zine, Belgian Sheet - - 30/2/6 30/5 9 ees, ecb eee : tf : 2) Common » a] 
ord. to low mid... 77 0 80 0| FRUIT—NEW— Antimony, Regulus .. 27 10 28 9 a st sort .. 1S ,\ seful mediur 7% 0 W 
Mid. to fine........ 83 0 89 0 | Currants, duty 2s— aos 4 | O1L8--Fish— oo ~ iabetbe cases . 3 | Pekocs— a 
Foxy descriptions .. 76 0 78 0| Amalias....percwt 21 6 28 0 Sperm, crude, p.tun 33 0 34 0 = savevevesese 0 . , R Common ) 
net Paz . .. 81 0118 6| Patras sseeeee Fe ee 8 Whale .....e.ssee 20 0 23 0 Chips. re ; it 0 ! oon — 7. 
Columbian, ordinary. 9 0 0 0 OSUIZZA eee eee ee WOU OO ‘ vale eee | Caact A. 9 | ees a 
Do gd ord tolow md 77 0 80 C6 Gulf sree ree ee 28 0 32 0 Ona” ied " a ee auee rs * 0 — magne ot lage 42 0 45 7 } Finest 1 ¢ | 
Do mid. to fine .... 82 0 88 0 Provincial.......... 26 6 27 0 | Olive—Spanish ...... 470 00 we s—Zanzibar.... 0 6 G st , 
Santos, gd. av. c. & f. terms 71 0 Old naka Jenna 25 6 26 0 I rn 440 60 Gin: rn av ns £0 64SR 010 1 | TIMBE R—Timber & Hi | 
CHEMICALS— Figs, Turkey, layers.. 58 0 50 0 | geed, Linseed, per ton33.5/0 33/150 |” oe oer ewe Wood.—D . a 
Natural, bags ...... 22 0 30 0 ee Cochin, cut ........ S 0 9 0 Memel fir, p 0 | 
| Ke id, citric ....perlb. 1 43 1 54 Ra Mes s. - Rape, ref.Eng.,csks. 0 0 0 0} Do small 0 48 0 > tem 4 . 
aj; Raisins, duty 7s per ewt— Brown, English.nkd 0 0 0 0 one he |, Pitch Pine Tir d | 
ER dusk odadvenen 02 0 & ' 37 0 38 0 rown, English Do washed © 46 0 bh Genedarel } 4 | 
Oxalic, net cope. 4 0 23 26 a -¥ red. 38 0 45 (0 Cotton-seed, Crude .. 0 0 0 0 ——_ ==. ial | Canadayel. pin: : 200 0 | 
Tartaric, English oe =e . elected, med. to ge o6 v ° Do Refined ........ 0 0 0¢ ee Sereswenees 40 0 00 Do dk Atv ¥ 
Foreign .... 1 05 1 OF Fine and choice .... 46 0 55 0 Cocoa-nut, Ceylon.... 4515 0 0) ie eae ere tie 48 0 67 0 — oak ° ca ft 
Alum, lump . ‘per ton £6 5 676 Muscatel, layers.... 0 ; OO | OMNI osc castes 51 0 00 ao” eee vrib 20 27 altic oak hn ote 
Do ground ........£615 0 0 &, - a vosseseee 0 0 0 Palm (Lagos) ........ 5510 0 0 Nutmegs, good to fine 0 8 11 Indian te ak Des 5 
| Ammonia, carb, p.Ib. 0 33 0 39/8 ee a lc Lard, American...... 46 0 5 01" gmail to medium 0 4) 0 54 Wainse a les. 1 ( 
Muriate, White..ton 25 0 26 0 | Common ..........59 0 £5 0] Do English ... 51 0) 0 0 | Gnini aie 8G | One Sawn & Preps 
Sulphate ......-... 1315 14 5 | Medium to good.... 55 0 58 0 | Petroim. Oil, per8ibs. 0 5% 0 6 |-™ lea—percwt .... 41 6 Norway, Petrs. sti. £3 ( 
Arsenic, lump, perton 23 0 24 0| Fine to choice...... 60 0 65 0| Water-White ...... 0 63 0 68 SPIRITS—Raum, p pf. gl. duty 1§s1d) Swedish, good 
Powder ....perton 11 0 1110| @ld_........-...---- 40 0 44 0 | Oj] Cakes, Lusd., Eng. Jamaica, per liq. gal. Common 
Ashes, pot ..percwt 36 0 38 0 | Do fine 45 0 55 0 per ton .. .-. 926 9/50 bd. 30t0350.P. 2 0 4 0) Russian..... 
Pearl do do .. nom Oranges, Val. selected a 0 20 0) American(Western) nom Fine marks ...... 4 6 8 6 | Finland . “410 4210 
Bleaching powdr. p.tn. 5/5/0 5/100! , ordinary.... 11 0 14 0 | Oj} Seeds— s ds d| Demerara, proof .. 1 0 1 3)| Canada, Ist pi 1 ow 8 
Borax, crystals ..cwt 16 0 0 0 Malaga tessseresers 8 0 il 6 Linseed, La Plata, Dec-Jan 52 0 Leeward, Isl., proof 1 0 1 2) Do end... oa 
Do powder ........17 0 0 0|, Naples ............ 9 0 0 0 Bombay,pr. 416lbsNv.-De.c2 0) E.L, and Mauritius 1 8 0 0 Do 3rd soe 
Creme anes ar, Crystal 85 0 86 0 ago Palrmo, p. cs. is ; 8 . Calcutta, pr.410 Ibe Nv.-De 59 6 OIE os S ach sx chd 10 O11) an . h : “on 1k 0 
© powder ........ 86 0 8 0 HS .....--e- 1 0 SD Azoff, Black Sea.. 0 0 O 0 ‘ merican Ppruce 118 19 
Do 88% powder .... 88 0 29 | Messima...202.1...12 0 49 0] Rape,Cwnpre,brwn, Branly, ii“ vii re al Pitch Pine Planks.. 115 13 
Calomel ...... perib 3 03 0 0 Malaga, cases .. 8 6 2 0] Novy.-Dec...... ’ 2/46 0 0! 4907 per gallon 12 3 Dantzie dek. 40ft in 0 0 23) 
Iodine, dry ....peroz 0 6 0 64 parma be. 00 0 0 PROVISIONS— 1906... 22... 13 6) dai Staves—Baltic, p. mien ee 
Nitra (Bodin b-tom 2020) ahag!| MEMP—oerton  @ 4g 5 | PROVISIONS 1 no 8) 22 New doris 0 8 
otash, bichrmt. pr.ib 0 34 0 © | St. Petersburg, layer 0 0 ". ae egr sae se | raaaeintg 6 £e 
Chlorate, net - 0 3 0 33 Manila. fr.curnt. spot 20 5 0 0 a, Sat : - .". : | ca. ian ocbne o9 e : 55 TOBACC Pa i es te 
Prussiate, English.. 0 63 0 0 |N. Zealand, spot, fair 1910 0 0 | Irish. yan, mest "196 0134 0 |. 1895........ ” 23 0) Duty —. é a 
Do Foreign. 0 44 0 0 | JUTE, Native firsts, Dutch creameries 134 0 136 0 | Cornspirits, pf.dy/pd. 12 2 0 0 Maryland mA 9911 
o_o : pe t ton Tr 1/0 | for shpt.Nov.Dec.. 2026 0 0} a - 196 0 130 0 apie. f.o.b. Ex. prf 11 0 0! Vv perl leat— 7s 
etos .. erib 0 Joi ar rot ofine 22 0 28 : ae oe eee a o - é 9 
Sal- oo miac, . ewt 40/0/0 4 4200/0" : awe _ 12 10 20 Q Russian, finest ....122 0 126 0 - apirita, Gaty eo 38 Common tot 7% 1 3 
| : ! Normandy ........ 134 9142 0 German spirits ...... 0000 Strips... ig 4 
Soda Bicarb., per ton £5126 0/0/0 | HIDES—per Ib— 4 e04| fan... : . : 
Crystals,ex ship. p. ine 12/6 2/15/0| Salted Australian .... 0 5$ 0 64 — ay + 0 137 . , SALTPETRE— Kentitc ky le: af— 5 010 
EMDR « 00s cbeneve 0 5 5| West Indian 05 0 6p. rittny, - 2 .> e 0 16 0{| Bengal, per cwt.... 21 0 0 0) Common to fin 5 88 
Caustic ............ PY 0 0:0] Cape enéee ae 0 54 0 63 acon,sngd.—W irfrd. 0 61 0} English refined . 0 0 0/| Strips....--.- c 0 6 
Sugarof lead whiteton ~~ nom DAMN ovcccecnacse 0 62 0 7% Limerick .......... 55 0 60 0 | SHELLS—M.-o-P. per ewt— Columbian .... 6h 2 6 
Foreign white. .....£25 0 2510| Oporto |. 0 0 7 REED pn-00sks 47 0 61 0) Manila, bold ...... £3/5,0 15/0/0 |Java .......--. 7 60 
Seiphate Quinine— Dry & Drysalted © ape 05 O11, Canadian .......... 5S 0 58 0) Maccassar ........ £12/0/0 1600 Turkey .......- 010 | 
oward and Sons, | Madagascar 0 53 0 9 — boseeod sew S10 @ 0) pene soe nepeen des £10/5/0 16/10/0 Japan. ... 9 16 
per oz vials ...... 0114 0 0! Central American... 0 a 0 134 —— mannTons 80 0115 0 | Australian ....£12/0/0 14/100 Latakia ..... 6 07 
I is ok ns what 010 0 104! Buffaloes, Singapore. . 03% 0 8a Canadian .......... e 0 6 0 Bombay .......... £2176 7/100 China . S81 _1¢ 23 
German Manfactrs. 0 74 9 0 |” Penang 208 6 Oe ei 0 66 0 | suGaR—per ewt. duty 1s 10d, 98 Borneo and Sun 7 on 
Do 2nd hand ...... oe ein. 7 0 8 O| ver cent. polarisation. somes g 14 
Sulphate Copper, p.tn.20/10/0 21/00" | Market Hides, Buglish ne TEE «000s 9 9 9 Brit. w. India, syrups 15 0° 18 0 Beedleaf.. 20 $6) 
MN Soci sirnn Gis 1600 0 0} Ox, 9lbsandover.. 0 53 0 6g] American pails .... 48 0 48 9 | Or stallined . § 25 $ | Havana .. 3} 44 0 6 
Sulphur Flour ...... 66 6 75 50/89 Ibs....... 0 5 0 et ae ee = Be eS Surinam, crystals .. % 0 00 eee -++- 6 20 
Do Roll. 6 & 67/6| Cows ............ 0 S$ 0 6h poe per Site si, 3 & 4$ 9 | penang,Gr.andwhite 0 0 0 0 | manila... § 0 6) 
Vermillion,Chinese,p.1b2 8 0 0 | gops—English, 1911 111) 1313, | Scot Pr BD ft 8 | Native 0.0 0 0 Grn aaty 2) per ib 2:9 OP 
, } . “a Shy, vil a Spee |  Geeeeseescsgescionn FE | 21 sl i» ~ ay 
English ............ ee 0 Ol oes. -....-10/10 0 11/110) Cheese—Rdain 17°" 56 0 78 0 | JagRe — veeeeeee 12 4412 6) Be p rcwt #0 08 
COCHINEAL ...... Be 0:0 De penrereraces ess 8/10/0 9/100 | Canadian .......... 69 0 72 0 | Natal Syrups ........ oS Si sear aae® Pew” ed 
COTTON— PI Liat atarisonct 3/00 660| Gouda.............. 540 8 9 ptian, Crystaliised 0 0 0 § | WOOL—Rnglisti—per pk. of rt 
Good Western, c.i.f... 0 0 o| Foreign, 1911 ...... 10/10/60 18/0/0 | English Cheddars .. 80 0 92 0 Poe _sreeressrees ca Fleeces 8. Dn. Hgs,£14 0 £1410 || 
COALS—Yorks.,Best, perton 21 6 | INDIA-RUBBER—Ib— United States.....: 0 0 0 © |Javaafoat .......... 7 A417 6) Half-bred hoggs.... 1110 1 yp 
DRUGS— | Para, fine, hard, spot 4 3 0 0 | Gloucesters........ 0000 Cuba, Centrifugal... 17 0 0 Do wethers.. 11 0 1 || 
Aloes, fine E.1.,p.cwt 50 0 75 0! INDIGO—per Ib— Wilts, loaf ........ 0 0 0 0 Reringp—London— Kent fleeces. .. in 
Cape, good to fine.. 33 6 34 0 Bengal, good red Vio- , New Zealand . 6 0 0 0) Yellow Crystals....21 3 0 9) South Down ew 9 14 0 
Aniseed, China, star..75 0 0 0/| _ lettofine........ 3 2 310 | Eaes—per 120—French 16 0 21 0 | Capen, No.1 ...... 260 0 0/| — and wethers 5 10 5 
Balsam Peru ..perlb 6 0 8 2 | Mid.ord.Vio.togood 2 9 3 1 Italian ............ 15 9 17 0} Do No.2 ...... 2 6 0 0 Leicester do ds 4 |i 
I inet ate 1 6 2 3) Lowtogoodord.... 1 9 2 g| Hungarian ........ 8 6 12 6! Granulated .......: 22 it 28 108 Colonial—per I— 1 20 
Bark,Calisaya Nat.flat 1 0 0 0 | Madras, dry leaf, good nom | “SER ctvetecssab 15 0 18 6 a white . 22 104 23 103, © Vie.—Scoured super ) 1104 
E.I. &. renwd.Cn. 0 0 0 0| Do lowtoord... 19 2 2) NR ce caskeen 0 0 0 Oj Breces .nccccccoeee 17 6 21 $ Scoured good as. 
Do do Red 0 0 0 0|Kurpah, gd.mid. togd. 22 25 __. _.. Sas 7610 6 Treach OP dxcaddsnwevda 7 6 10 6 Scoured average.. + 0 1 MII 
Camphor, China ....150 0 0 0| Lowtomid......... 1 6 0 | RICE--Rangoon, open CrousHEp— Greasy avr. tofair © % 1g 
Japan, refined... __. 1 7 1 9%! LEATHER—per Ib— | chtr,newcrop,p.cwt 8 6 8 104 Dutch, prompt peocss 21 0 21 2 N. §.W. Scoured avr. 10) 
Cardamoms, Ceylon.. 1 8 3 5) Bark Butts ..... 18 2 2|Moulmein............ nom Austrian, Nov.-Dec,.. 19 114 21 25 Greasy average “Gh 0 104 |) 
Cantharides....perlb 1 0 3 3 | Mixed tann age, Necransie............ nom | French ves, prongs 23 0) 8. Aus., Greasy avr. * a 110 |} 
Castor-oil ............ 4 O 5s) Butts or Bends 14 1 g | Basscein.............. 8 6 8 104 French c ls, f.0.b. nom N. 7.—Scoured avr. | 2 10 |] 
Gum Benjmn. Sum, | Common tannage .. 1 0g 1 34) Ssigon, c.f&i......... 7 9 8 6 German ran., ready 19 25 2 0 Greasy ~he yo ea? toe 
seconds ..percwt 5/5/0 80/0 | Dressing Hides 1 2 1 9 | Garden Siam ........ nom _ French Cubes, f.0.b., Dee. 0 | Cape, Scouredsuper § ., oi 
Olibanum, drops .. 18 0 55 0} East Ind. me... 0&1 5 | Field Siam ..... nom German Cubes, fine, j eece average -- 910, 9 G4 
I Kowrie gacsesenneel 50 0340 0} Kast Ind. aE : 18 9 | Bigs Meal, ton,exship | f.0.b., Jan.-Mar..... 2.9 Cc 0 Meal Beoured . at a Se a 
uanha 81 8 | si nin dpe ecdnwa a Pot 1 oh 0 1 
Falap Se ae 3 1 of _ tralian Bie 1 oy : rs ae 127 ~— 0 | eee Seream, Cab, Greasy averaxe .- 84 
Musk pod, Ohina ..08 5 0 70 0| English Shoulders.. 0 8 1 1 |ROSIN—Amer., com. 15 6 0 0| prompt ......-+++.. 26104 0 9 Crossbred— Gre. . 5 1 3 | 
Oil, Cassia ....perlb 39 40! Bark ned 2 | Fine -» com, 1 ‘3 0 TALLOW —per cwt— Vic. good to supr. 13 121 
Aniseed ‘i ti 12 3 yf 2| Bnelish Bellies ..:. 0 5% 0 9|/SAGO—Pearl, perewt 15 0 19 | — are: 838s) “pediam .. 0198 91 
eppermint, H.G.H. } —s ) tees é "9 9 0 9) 
es 160 16 9° Bark = do 0 9 0 105 Sagoffour...°........ 10 120’ Town.............. 46 00 Do coarse 
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BRITISH F UNDS, ke. 








s...,| Tab 8 
I aif bo 
) | 812 2) 
‘ | 76 76s 
' f 794 106 
00 
; i j 794 80 
, ' Stk. 1912} 902 1 
4 | Guar 
F : way ;bylim 
j * Govt./100 2 
Vy ( Gtd 94 96 
neP Greek G 1898, 24% ..| 81 83 
ie ih 5 3° Stock, 1940.} 96 92 
. . e vt z Stk 93 9M 
won 47,1855 ../103 § 
Oct, Bank England Stock |2 - 7 
7 if Stock 34”, red 1951) 954 4 
oe s , red, 1948} 804 : 
Dos k 2b, red 1996 665 
De io R peel r.34 54 o 63 oa 
CORPORATION. STOCKS. 
m.) 
‘ f Stamp Closng 
£ , y Prices 
\ Bd. B,1934 3 | 84 85 
34 9941 
s " 4] 3 | 864 
} 24 x 
( 720 24 7 71 
> | 844 54 
( s Ny 34 994 106 2 
De 3399 101g 
Stock }-57 25| 76 78 
St 5 | 93 95 
34) 94 96 
Corp 46 34 100 1 
R 93 3 | 85 87 
34 36 9B 
ted. 1946. 33) 96 98 
3 | 84 86 
34, 97 99 
447\Cardiff § 33) 96 98 
8 OOK TOV ( ; 3 83 85 
ip 5 | 828 
bane 24) 72 73 
3) Ha ; 3 | 82 849 
tH 720-4 5 | 83 85 
6 1 . SLOCK 34 96 98 
SLOCK 69 71 
) 3 | 84 86 
} 4 96 9B 
Stock 3h 100 1 
R 194] 3 87 
¥ k 4 34 
( tock 3 
\ 3 3 
Corp. 1924-7 34 
( Stock 3 
34 84 86 
Stock 34; 95 97 
34, 89 91 
» + 3/79 81 
( Red. 1921 5 8183 
Cor] 33, 96 98 
s Ss p Duty 
444, 8 34, 95 97 
a i 4/103 5 
wm . 34) 97 99 
s 44 3 | 81 83 
MaM 4 114 16 
» Db 3 83 § 
5 ! x 3 90 92 


INDIAN AND COLONIAL 
CORPORATION BONDS. 


Name % |Closng 
“« |Prices 


‘ 1883 1934 8107 9 
font ‘ '4” Ins. Stk 1954199 101 


ay (Ct | ‘it Debs 1959/98 100 
ta Port Debs 1938) 98 99 

¢ Town ( Ins, Stk 1953)100 2 

! N.Z.) Dist. Loan 19261117 19 

‘ban (B f) Ins. Stk. 19152 31100 2 

London Corp. Ins. Stk. .{1954/99 101 

on ( f) Debs 1934/98 100 
svhannes M Inse.. 1933-44 641004 
tlh.and Met. Ba of Wks. Debs. /1921/99 101° 

tel bourne ( Dbs. .1915-'20 2196 101 

ve wll trst Com. .191 821/100 2 

rrne. | rst Dbs...191'4-16/101 3 

vutre fy P Debs 77 79 

+ I s. Deb, Stk./1932/100 2 

ago Ha I. Con. Bonds 1934/105 7 
= ( ; I Stk 19391004 14 

Rand Wat : ie hens 
Rand Water | Ins. Stk. .'1936}1005 14 
Buon (Portof) Debs... .193'8 $2] 975 85 

ney (City of) Debs. 1894 ../19191100° 2 

Wea City Debs 1929} 92 94 

| . rhour Bd.'1925}100 2 


y Drawings, 


FOREIGN CORPORATION 
BONDS. 





( Merand; 

‘hae Sterl.4,, ds. * 71012 
sidapest Sty. | ~ | 97 98 
Avr { t B a 91 
tstantin a ster Loan 1900} * |100 * 

Mun.Ln.| * [101 3 

eT * | 89 SI] 

i. * | 87 a9 

“terl. Bd . R % 
oe * 1101 

Ly of) Red. Bds.| .. {101 : 

fy pan, 1908...) * 1102 4 

— * \99 100 

Vee 1957110 14 

0 de - ah sons 191'9-39!:00 l 
teagan Fe Dist. off Bb 


Salitus (( 
I of) Mt. Ste Los 
mH Faulo( Cit p A0an 


kohan re La 1908! . 1105 7 
Bonds. .192-\4 shia 4 
by Drawings. 
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‘SOLoNtAL 
_ GOVERNMAND PROVINCIAL 


SECURITIES. 


Widends 


ar Jan., Jul Prices, 
S June, Dee me ol’ mbia Ins 3 85 87 
0 Jan Jug Homln Sk 34/99 100 















Duc Name. “ C losng 





2 Do 
April, Oct) De ~ 1947 24 eh of 


Prs. Am. Dividends 





£ Due Name 
23i6¢/s¢ |JJan., July);Can. Dom. bl 
} } 193 ) 
2,150,252 June, Dec iC ape Ins., 1923 


3,733,194 June, Dec | Do Ins. Stk 
9,997,566) April, Oct.) Do Cons. Ins 
15440744|Jan., July Do do 
7,554,940 Feb., Aug.| Do do 
1,976,100; Feb., Aug. Ceylon Inscbd 


2,850,000|May, Nov. Do Lnseribed 


1,099,048 Feb., Aug. Jamaica Ins« 


482,390! Feb., Aug.| Maurits. In. 1937 


758,700|Mar., Sep. Natal 1919 
3,026,444/ April, Oct. Do Cons. Ir 


3,714,917'\ June, Dec. Do Inscribed 


2,178,800\Jan., July Nwfdind. 1941 
§,686 300'\Jan., July N.S.W., [nec 


16464545 April, Oct Do Inscribed 
12790216|Mar. Sep.| Do Inser bed 


12475800) April, Oct 
12103500|Jan., July 

266,300 Jan., July 
29150302| May, Nov 
15741498\Jan., July 
9,659,980! April, Oct 

654,000 | Jan., July Quebec 1928 


1,897,820| Apri}, Oct., Do Ins., 1937 


10267400' Jan., July Queensland 
2,927,900 Jan., July 


8,616,0M\Jan., July) Do Ins.1924-% 


4,000,000 Jan., July Do do 1 45 


4,274,213\ Jan., July Do Ins.1922-47 


§,271,70C| April, Oct. S. Australia 


Ins., 1918-3 


1,581,100) April, Oct.: Do Ins., 1924 ! 
2,517,800\Jan., July; Do do 1939 34 


2,760,100\ Jan., July) Do after 191¢ 

1,033,200) May, Nov. StraitsSettimt 
Cony. Bor 

6,911,231| May, Nov. Do Ins.1 





7 
1,023,750 Jan., ae rasmania 1911 


4,156,500\ Jan., July) Do Ins.1920-4 


1,000,000! Jan., July! Do Lns.1920-40 


422,593, Mar., Sep. Trinidad Ine 


244,200 April, Oct. Victoria Loan 


3,746,800 April, Oct.| Do Ins. Stk 
3,972,000 April, Oct. Do Ins. Stk 
5,970,000'Jan., July: Do Ins., 1888 


4,996,000 Jan., July, Do Ins., 1921-6 


6,985,800’ Jan., July Do Ins., 1 
§,211,331\Jan., July Do Ins.19294 
995,053\Jan., July Wtn. Aust. Ins 


750,000! May, Nov.’ Do do J 18 35 


3,750,0090| May, Nov. Do 19 
1,100,000| June, Dec. Do 191¢ % 
2,500,000 Jan., July Do 1927 


Divs Date off N 
me 
Due Drawings _ 


Dre 1884 

Ja. Jiy.June, Dec. Do 1886-7 
Ta Jiy. June, Dee. Do N.Ct "Ry 

Ext. Gv. Bd 
Ap! Oct March, Sep. DoTrs.Cn 
MarSep| March, Sep 7 Gold 
Apl OctiJune, Dec. Do Stri. Bad 
Qrtrly. |Puror Draw DoExtrniLi 
Ja. Jly s - Ry. Guar. Re 
Ap! Oct “ “ Deo 1899 
Apl Oct ~ “ Do Law3,655 
Ja. Jly - - B. Ayres Wtr 


S plyand Dye 5 
Apl Oct Feb., Aug. P.of B. Ayres § 
Qrtrly. (n’netiOc ll DoExGdLn § 


Jn. Dec! Pur or Draw Brazilian ‘83 
Lo ill 

Apl Oct) ,, o Deo 188 
Apl Oct = Ps Do 
Fb Aug) » : Do 
Qrtrly ‘ ie Do 
My Nov 99 on Deo 1903 
Ja. Jly.jldan.,1 Jy. Do 1% 
F } 
Js 
Ji 





i 
b Aug|Puror Draw Do! 
a. Jly.|Puror Draw Chilian, 1885 
a. Jly.;Ruror Draw Do 1886 
Ja. Jly.|Puror Draw Do 1887 
Ja. Jly March Do Gold 
Ja. Jly. Puror Draw Do 1 
Apl Oct, Puror Draw Do 1896 
Ja. Jly..Puror Draw Dol 
Ja. Jly.\Com Jn.1909 Dol 
Apl Oct!Puror Draw Dol 
Ja. Jiy. Puror Draw Dol 
Jne Dec! Pur or Draw Do 1910 
My Nov) September ChineseSilver 
Loan, 1894 
Ine Dec! November DoGd. Ln. 9% 
Apl Oct! Febraary Do Gold 189¢ 
MarSep| January = Do Gold 
Fb Aug June Do Imperial 
Riwy Loan 
MarSep! January Do Gold 05 
June Decinot bfre 1914 Danish, 1804 
MarSep Pur or Draw Dutch, 18! 
My Nov n nebf15,7 1 
Apl Oct ,, ,, 15710 Do Gov. Prt 
Apl Oct! ,, ,, 15/710 Do Ins. Stk 


15 


# 
x9 


of) Rly Bas 
Ja. Shy os » Greek, 1881 
Apl Oct s os Do Rentes 
Ja. Jly o i Do Mon ply 
Ja. Jiy a o Do Rly Loan 
dneDec .. Guatemala 
Ja. Jly.| .. . Hungarian 


Jne Dec|none bfre 09 J oo. Ster 
Fb Auginone bfre'l10| Do 


Jne Dec|none bfre'20, 4/,8t¢.o0f1 


Apl Oct| March, Sep. Mex. Int.Cons 


Silver 


Qrtrly. |Pur or Draw!) Do Ex. Cons 5 


Ja. J Jly Niergua.,1886 4 
" «@ o Norwegian 
o - Paraquay, 86 3 


Ja. wy. ” 9 Portuguese. . 
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o Ins, 1915 ¢ 
7,939,006\ Jan., July Do Ins, 1924 
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FOREIGN STOCKS, BONDS, &c. 


(Covposs PAYABLE IN Lon! 


Qrtrly. |Mr.,Jn.,8p., Argntne. Loan 


~ 


ne 


12 Egypt. t nifd 


Jne Dec Pur or Draw DoState Dom 
Ja. Jly * e Fulnd(GdDehy | 


Gold Rentes 4 
Ja. Jly.| December ItalianIrr.gtd6 


Ja. Jiy.jnone bfre'l10) Do2ndSer's 4) 
Ja. Jly.jnone bfre'21) 4 Stg.of1905 4 q 
MarSepinone bfre'22| 5) Stg.of1907 5 1024 ; 
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‘London Stock Marke ts Price 


Divs Date of 
Due Drawings 
MarSep , 





Great Norther 
Do Deferred 





2,564,383 Highland Ordin 
3,500,000' Hull, Barnsley, 


3,656,300, Do Pref. Ord 
3.656.300' Do Def. Ord 





: f Metropolit in ¢ 





$8,906,711) Do Def. Con 


990,521) Do Ordinary 


3,694, North Stafferd 





456,624 Caledonian 
2,033,300 Cardiff 


1,367,341 Great Central 
7,990,164 Great Eastern 
12,371,074 Great Western 
19,887 
5, 


3,601,278 Me tropolitan 
1,211,625' Me —— in Dis 
$1,180,705 Midland 
16,117,326 North British 


23,573,030, North-Eastern 


2,845,990 North Stafford 


DIVIDENDS CONTINGENT 


OF BACH SEPARATE 


Barry First 


: 006 . 
579,935 Caledonian Pref. 


1 
3 
2,946,341 Do No.2 


033,633! Do Convertible 
150 Glasgew and 8 Western 


1 
1, 
1,555,941) Do Pref No. 2 
1 


(100,000'Great Central Pret 


Current. 
COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &c. 
GOYT. SECURITIES.—Con. 


My Nov! Purchase | Do 1859 
Qrtrly. Jan., July, DoCor 
Bonds | 
Qrtrly. Jan., July Do 
Qrtrly. Jan., July Do 
yey None fixed | Do4 
My Nov August Dot Ni 
Jne Dee April, Oct.) DoTranscau 
Qrtrly. Aprii, Oct.! Do Bonds 
My Nov Nonetill1916, Do Loan 
Jan Jly Nonetilii919| Do Ln 
Fb Aug Puror Draw Sals 


ON a i ie 


of 
August (|S. PauloProv 


Jan Jly April, Oct.’ Servian 
| N 


Apl Oct} January |Swedi 








(Courpons PAYaBi 








Ap) Oct A 
Jan Jly Dut 
MarSe} 
Qrtrly 
Apl Oct 
Jan Jy 
Jan Jy 
Jan Jly 
Apl Oct 
Qrtrly 
Jan Jly ' 
( 
RAILWAYS. 
(ORDINARY SHARES 
Pres Aj N 
£ i 
< 10.B rv wey 
1,1! Do Pr a 
] ? Do De a 
4 4 < donian © 
Deo Pref. ¢ 
l Do Def. Con 
2 Do D Ord 
10.000 Cardiff Pref. © 
] 4.720 Central Lond 
1,480,000 City and S { 
3,240,799 East London Cons 
2,64 Furness Cons. Ordin 
06 Glasgow and 8. W Pref Orc 
106.2 Do De e) 
. $90 Great ¢ itral P 
339, 55 Do Deferred 


86 Great Eastern Ord 
4 Great North of Scot 


Great Western C 


821,470 Lancashire and Yor! 


885,000 Lond,. Brighton, 


sb 


393,395 Do Con. Rights Certs 
25 » Lon. Chatham and Dov.. 


$2,888,453 Lond nd N.-Westn 
482.603) Lond. and S.-Westn 
12,690 Do Pref. Con 
6,512, 6% Do Def. Con 


Lond. Tilbury, et« 


> 64 914, Do Surplus Land Stock 
5,000 Metropolitan Dist Ord 

’,064 Midland Pref. Cony 

1 568.336 North British Ord 


l 

1,771,137 North-Eastern Consol 
2,034,400 Nerth London Consols 
. 


Rhymney Con. Ordinary 


444. 
1,829,260 South-Eastern Ordinary 
4,109,980 Do Pref. Ord 
4,109,980 Deo Def. Ord 
5,192,500' Taff Vale Ordinary 


DEBENTURRE STOCK 
4,467,350 Glasgow and S.-West 
i 


5,235,064 Great Northern 
9 


1, 

7 749 L, ancashire and Yorks 
303,470 — wr, Brighton 
5,523,816 Lond., Chat., etc., b 41 
39,011,906 London and N.-Western 
3,784,227 Lond. and 8.-Ws 5 
1,236,000 London, Tilbury, et 


4,342,440 South-Eastern Pet 


PREFERENCE SHARES AND 














RAILWAYS. 


Dp \ 

Do Cony 

Do Pref 

Do 1891 

Deo 1894 

(it. Fastern ( 
(at. Ne ern | 
( Western € 
Lane.and York.¢ 
L., B..and 8.-C.¢ 
Lon..¢ t andl 


990' London and B 


London, Tilbury 
Metropolitan P 
Met. District Ex 

Do As . 





North-Faste I 
N. Lone Pret 
N. Statfordshire 
Rhy cs Pp 
S.-Pasts ( 
Do Pre 
Taff \ ] s 
I TAN RA 
\ Be ! 
he nd N.-We 
Be iD | 
Be N 
I a, Lin 
' ly 
Do Deb 
Eastern Be 
Do “B” A 
bo D tery 
E. J \ 


Do Cla DD 
Do Irred. I 
Do New D 
D s 
G. tr I 
D \ ‘ 
> 
Do Dk es 
5S .Pa D 
Do B At 
South Indian G 
Madrasands. Ma 
T> leh & “hk 


Do Regd. . 
West of I i | 
Do De es 
Britisn I ' 
\ nt und N.-W 
G Mort. I 


Do | i 
n iA 
( dian Nor 
Canadian P £ 
bo Now I 
ho Ist M } 
bo Ce ‘ lat 
bo Alg ib 
Demerara Orig. St 
Do Perpetual Pre 
Grand T k Pacit 
Do Prairie 8 
Do Lake S 
G. Trnk.of ¢ ( 
Do Gua 
Deo Pref. S 
De 2nd D 
a i clk 
Dp ul I 
Do Perp. D 
D a 
DoG.wil 1) 
Manitoba sW.t 
Mashona tM 
New B Ist 
% Dot 
’ t ul iv ¢ t 
Do Perp. Deb 
R dlesla M 
\ S. Law 
Minneapolis Sf. J 


Mil andSt P 


0,00 Li). Cent Leased Line 
) National of Mex 
»714 286 Pitts F.WayneandChi 


Gtd. by Per 


2 490,000 St. Lou. Bdg. 64 1st Prt 

72200|/Sthn. PacificCom.C p Sk 
1,569, 300 Union Pacific Pref 

53,189,200 Wabash Com 
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“FINANCIAL TRUSTS— Con. COAL, IRON, AND STEEL. 























THE ECONOMIST. 














108] 


TELEGRAPHS, TELEPHONES. 





SHIPPING. 



























Closng _ 7 
sur P Prices Shr Pa. Mame. Prien Shr) Pd. Name. Ulosng Pad 

a Si [nvest. b.,Pf99 101 | 1] 1 |Armstrong,Sir W.G. and Co Prices Na 

ir 100 Govmn 104 6} 1 1 |Babeockand Wilcox La ont site = | | 20 African Steam Ship | 164175]$100)$100 Amer. 1 : 

ak On wd Pref., L o4 96 1 1 | Baldwin's 54% Cum. Pref. i 20 0 Cunard Stcam Shippi ng, L.| 165172 )Stk /1 4 \ , Up. Stk 

sik ee Gen. Ord 156 59 | 10 | 10 | Bell Bros. 64 Cum. Pref. ihe 7 ?? a | 8 jl Cuba =e a ae 

ek Im tert t. Pref., L = = 1} 1 |Blaenavon Co... ait _ 7 Ste am Navigation..| 55 6] 1 Do i fo 

Stk 100 Inter® L., Prt.| 924 1} 1 |Bolekow, Vaug oL | 0 reference .... 74 82) 5 ieee 71 

atk } LD 1910 13 1/12 Do “Be aughan and © L us " 1 | Furness, Withy and Co | oS 119 > pire | + 7 oe ff | 

Gtk 100 ca inv and Gem. ..)106 8] 1 | 18 |Brown John) and Go.. Lid; 1) & ° 10 |Leyland(Fredk. }andCo., Ltd | Stk 100 |Kastern, | ize 

Stk 1D aD Stock ...10 12} 5} & \Cammell, Laird and Co. . 5 5 Iw 5% Cum. Pref. .... 43 Zistk | Do 34” P 4 39 i] 

sk Sexica R Sec 4° © 6! Do5” Cum. Pref 4 ; Ne. reantile Steam Ship, Ltd | 4 10 Bastern Yoxt ; 3985 4 | 

ak 1 atcek 9293] 10| 74|Consett Iron, Limited 18, L10 ; ew Zealand Shipping, Ltd.| 133143] 10 | 10 Great Nort y Lg ? i] 

a Dot iI 82.83 },1 | 1 |Howard and Bullough, Ltd 54 4 cher nt Steam Navigation |. 7} 1 ae Wein eras ; 33h i | 

& “ L., Pref | 92 94 | 20 20 New Sharliston Collis. L Pref itr} 100 |Peninsular and Oriental, Pf./117 19 |Stk |) National Tr 1} 

st D .| 80 82} 10 | 10 | Pease and Partners, L Ord 11" xis Do Def ae p23 22 11 D ( od | 

"I Rail ® t 100) 5) 5 | Do 64 Cum. Pref 51 ¢ tion Yast eMail Steamship} 18420 10 |Westi “ a tae 8293 LY 

* at 10 pmj108 10, 5; 5; Doé C um. 2nd "t i rf s | U Do 447, « um. Pref... .. 110. 10} 10 'We _ Ind ; a Pa “a 2 

100 Rail Pref oft §;| § Rhymney Iron, Limited 2's | ‘Union Steam Ship of N Z } 1% 2h TR ‘ 14 

ia mains * Trust L., Al ‘ . | I lVinbere Limit 1, Ord : : se AND OMNIBUS. 

g 8 Railv ay Se 6 ers, An rm - 1)31292 5; 5 |Ang : 

o DD et . -|108 1; 1 Do 5” Preference Stock a uk 1A ntine,o4 LPT.) 425% 

Bk 100 R Pla 1. Pref’ ....| 99.201] 1| 1 {Workington Iron and eacihe tts TEA, COFFEE, AND RUBBER. |*** 1% “bot Debenture Stock ..| 93595} 

as Ri ns -m~ af 1/1) Do6% Cum. Pref i 10 | 10 ore a aw i. Ore. | 8 

stk 0 - I i L., Prt es a 2 a ae Rubber te 3 a l 5 Do 44% De bs ok R “99° 

stk  Maaeck | 68 72 20 ssam ea 42 5 st 100 British C lumtl la Flee. R 

ue 8 rst CASO 83 NITRATE. 1 Besnek! Plantations ° gif 12, 19 British Electric Tract i 

y v8 \ ica Invest + tebe te aia rea, Lik G 2 |“ es im, Pret 3g 43 

Rk 10 eae , ee eas “ l Bukit Rajah Rubber Co 94 104 9 5 Caleutta, Limited 58 61 

I | rr 5 | 5 |Alianza Company aeeaxe 14315 1 Chargola i Rane intionn I o» §£ 5 5 City of is cea um 1 3 

2 ! ee 5 | 5 |Anglo-Chilian Nitrate .. 144 is 1 Do7% Cum. Pref “16 "4 § $5 (City of Buenos Ayres. Ltd "2 

: | . oo ace Serute 7 6 10 —— * sand Lands 54 ] . 10 po United ¥ 1) 1 
i |Lagunas Nitrate y 9 2) Darjeeling C 124134 l sbon Electric Tramways 7 
GAS. 5| 5 |Rosario Nitrate et 1 Dooars Tea 32 4°|Stk 100 London G 1 Omnit 149 47° 

atk 0 Allia j in 79 82 5 | _5 ‘Santiago Nitrate Els 10 See Dooma i i 10 1 ( 7 - 

“5 5 B 6 Peter ee 1 Empire of India and Ceylon} 2), 8}2° |} Ur Cum. Prf. 24 33 

Stk 100 Bret dated 256 61 1 General Ceylon Rubber 26 Saute 1¢ I x 75 

' *» B ‘ tases OIL i — a, ne Lowlands . $10 : 2 64 

100 Con Cap. Stock../110 12 . ira Rubber Co 3h 2 , t Lehtne k } 

tk D ~ % i... lll eT an 1 Java United Plantations ] ; 1 : 925 j 

tk 100 Con n, L 90951 1; 1 |Anglo-Persian6é”Cm Ptx Pra iC Joka (Assam) Tea, Ltd 1 Be H ref ob 10h | 

10 Eur ted ..) 1952041 1} 1 |Assam Oil - . 1 Jorehaut Tea, Limited 25 >! L. and P i 

i 10 Gas Coke Ord. 1044 541 1) 1 | BIDE Rybat Petroleum italien = anil P 

gk 1 y Maximum i 8641 1)! 1 | Britis ‘ , 4 ala Lumpur Rubber 54 

1) 10 Hong | 1China......| 1? i! i |purmah O81 34 1 [Lanka Plantations Lid 4 Sale 
1) Stk 100 Impe Continent ul. 183 85 1 1 (California Oilfields | 44 a peoeen Zon Limited Ug 1 5 5 | Alexand: Lin | ildli 

5; 5 Ma Mi erranean, L 4% Séi 1 1 Commonwealth Oil Prf.Ord a ‘1 Mab Fre wlan : “1s . 3 eee I ted 5384 
|] gtk 100 Oriex ted ...../138 40] 1) 1 |Kern River Oilfields ; L |Mabira Frst. (Uganda) R i 8! 8 \City of St. Petersburg, | 5) | 

§ Ottoman, Limited 6471 1] 1 \Lobitos Oilfields....__ L Malacca Rubber Plantations! 9} 10)]5tk 100 (Colne Valley A 10 Ord ‘70° 

5 Primit (has f B. Ayres} 74 §] 1) 1 | Pacific Oilfields % p . =< eylon) R ab. Ests IZ 10 \Cons. of Rosario, | 216 
0 ‘San P , nited 10511 | 1] 1 |Premier Oil and Pipe Line 27329; eo sures Rubber Plantations 2! 10 |B. Surrey B (max ra 
1 South Barracas (B. Ayres)../ 1 4 1] 1 |*Shell” Transp'rt and Trad. | 47, Se ae aera 40 | 2 | Rimbericy, } , 8 | 
ie itan Ord 116 18 | 10/ | 10/ (Spies Petroleum .. 14 | 2 ment Rub. Pl hss k age age A 1h | 
10 Tus ids —— 2 att ra Rub. Pint Stk 100 |S. Essex, \ 49 
{ 83 94) 1 1 ‘Trinidad Oilfields ...... . 2 2) United Sumatra Rub. Estes 2 g I an a, Lin i 
saniaesiiiantsdiiaiiapaiaieaineitiniainiiictianaiindsiainsini —— | 
(Continued from page 1078 

7°. ‘ 

Hull, {2 anut: Ceylon, spot, £ N a Friday Evening. | 
ies dee Cochin. aamdi a a aoe S ovember-Decem- SUGAR.—Home refined in moderate demand, and rates un- | 
ber, f ‘t- -— ye £51; Pape ae ne i £43. c.i.f. | altered. German granulated steady, quiet. R: ate few nich 

raim: Lagos n Sf ros ova a 7 eo ae : MAAS, | 

sunsentine a » £35 : ya » Spot (barrels), £39 10s, sellers, 193 2}d; November-December, 193 14d, f.o.b., Hamburg. | 

Fie . INE du l. American spirit, On spot, 348; January- Cane sales firm. 3,551 bags crystallised Trinidad offered, and 

nest ae “ veel Deliveries week ending November 11th; | mostly sold, good to fine, 22s 6d to 23s. 493 bags brown Salvador | 

mdeae Se mer? oa oe — 1,262 last year ; E rench, 47 barrels, sugar sold, 16s 6d to 17s. Beet easier, with fair dealings. Decem- 

i al a oe American, against 6,864 barrels; | ber sold, 16s 11d, 16s 10d; January, 17s ojd: January Ma arch, | 

stock, 20 barrels American S Swmeine Wikies wa zid: Mae. 1989 aaa oa on sna an 2 a 

nc hniedl , against 12,356 barrels; French 7s 14d; May, 17s 23d to 17s 2§d, 17s 13d; and August, 17s 34d, | 

$4 barrels, agains 2 . a ; : : <a : oe — 3 

“paraeaa inst 1,106 barrels. | 178 23d; October-December, 12s 4}d, f.o.b., Hamburg. F.O. | 

gra. | SUM. ae 53d to 54d; water white, 6jd to | Licht’s estimate for Europe now stands at 6,050,000 tons, against 

eed, Nuss ian, 5d per gallon on the spot. | 5,975,000 first forecast. 

ROSIN quiet. Common strained, on spot, 15s 6d; November- | COFFEE.—Brazilian receipts to date, 8,223,000 bags, against 

December, 1 | 7,453,000 at the same time last year. Auctions elicited fair support 

; aa i fat generally steady 2S tures rmer, but rather quie 

. a CAKES —Linseed: London made, fo 2s 6d to te we Fa oe y eo = ge - fir rmer. I ut rather q ¥ 

Nn. nominal . LF ; March so 52s 44d; May, 61s 108 62 4c ly, 61s gd to | 

a: ial. Cotton ; Egyptian, £5 16s 3d to £5 173 6d ; | 61s ro4d : 44 y, 61s rogd to 62s 14d; July, 61s gd to | 
| Dombay, f 6d to £5 108; London, 15s to 7 ‘ocoa-| SHELL TN | 

u tt: ODiones, /8 ss; round, £8 2s 6d ; 02 yas : pee “ . - | SHELLAC I N 9 May £0 d, 6075 i0 68s | 

Hull, spot, £8 17s 6d a dull. Hard fine Para, spot and near, 4s 3d; Flantation, | 

‘ ‘ November-December, 4s 7d; and January-March, 4s 6d 
Sy -— declined. London, Calcutta, spot, 62s 6d METALS.—Tin quien Cas : closed, {1 . iss: and three 
Ove \ ¢ ann h rn = : ’ he . Uy, s > cal i LLC 
t-January nber, 59s 6s; April-June, 51s 6d ; La Plata, Decem- | months, {188 5s. English ingots, £198 to £199 Copper slightly 
. 28 -F oe . | 5 . - A , ae ae 

December- ry aaa t pas —'s Hull, La Plata, | steadier. Standard, cash, closed, 4A 35 gd; three months, 

December ~ee Bont o = Continent, Calcutta, November- | £57 18s 9d. Electros, £59 to £59 5s. Sheets, #73 Lead steady 

Plata. Dev : January, say, November-December, 62s 6d; La | English, £16 2s 6d; soft fore a {15 18s 9d to {15 16s 3d, as to 
? ’ “hi 2 | . % ’ : , , 

East Indi incl da 52s. The quantity afloat from the | position. Spelter quiet. Ordinary brands, £20 12s 6d to £20 I§s. 
Tile oe ncluding cable advice, 70,000 — s, as | Iron firm. Cleveland, cash, 47s 5d ? 

ite «. larters in 1910 and 52,000 quarters in 190: ra 
furt} —— 

ae os ther declined. Ferozepore, _reaserthent-ela 

Guzerat. \ Cawnpore, November-December, 44s 6d; yellow | LONDON MEAT MARKET. 

uantity - — 7 r-December, 50s 6d ; yellow Cc awnpore nominal Per 8 Ibs by the carcase. 

anes, : at from the East Indies, per last advices, 2.000 | rrerior beet 2 a Pri , ; 

against 14,000 quarters in 1910, and 20,000 quarters in | Middling ditio.......c.sccccsccs 4 2 Tinferior lamb <200200000000000 
“COTTONSE: Wits Ge acacccacscecsccce wee 5 4] Middiing ditto ...........-eee0s ‘ 
|| December. 1 ED steady. London: Egyptian, afloat, £8 10s; | Inferior mutton ........+++++++- 3 O| First ditto.......... saskesened 

leanere ary, £8 8s od. Hull : spot, £8 5s; De ember Middling ditto..... wecccccccccce 4 Of Veal, First. ....-cecccorerceceece 1 
January 1 es 3d per ton. Imported into London since LONDON POTATO MARKET. 1] 

; ; 53.125 tons ins 2 - % es Per Ton. | or Ton. |} 

(ONS in rq 9 » against 52,595 tons in Igto and 54759 S ONG co cisseseccécécze £3 12 6 | Scotch Queen’s.....++-- ove £4 2 G | 

King Edwards ..........-- £4 0 0 | Lincoln Up-to-Dat -~s © i 

JG WHI RAN iD WATER BOARD (J OMMISSTON AND CON- 
& 0., td., FOUR PER CENT. INSCRIBED STOCK. LJ SIGNATION BUSINESS in Bie de Je a 
= ited St es Firms for a B wil 4 til 

Cloak Lane, C Notice i gi va eg es ‘with ‘of |] 
a , Lan Notice is hereby given that in order to prepare active or sleeping PARTNER with capital ol | 

non Street, E.C. the dividend due on the Ist January next, the £1,000-£2 00, wr will accept investment of either 

Civ, M Seer ed BALANCES of the several accounts in the above amount for 5 years, paying liberal rate interest, |} 
chanical, and Electrical mentioned Stock will be STRUCK on the night of | and giving share of nett profits. No agents.—Write || 
Engineers, General t Friday, the Ist December, and that on and after for interview to “Partner,” Box 1 ll, c/o C. fT] 

rts Con racters. the 2nd December the Stock will be transferable Mitchell & Co., Ltd., 1 Snow H ll, London, E.¢ | 

in made and Contracts executed ex dividend. ees ne 

Y part of the World. Dividends are forwarded by post at the Stock- | 

New holders’ risk without application :—‘* To Sole Stock 4% : 
Tex Corre pondents: J.G.Wuure & Co. holder, or First Stockholder in a Joint Account, LONG ISLAND RAI LROAD oes ae 
~~?t porated, 43- 19 Exchange Place ° and are also forwarded to any person, firm or FIVE PER CENT. DEBENTURE BONDS DUE ]}} 

Teleph ee . company other than the Stockholder on receipt by 1954. 

Pdones 7&8, Seton Wall. the National Bank of South Africa, Limited, of the | 

—_ ) Central. requisite authority on a form issued by the Bank, The HALF-YEARLY COUPONS due lst Decem- ]} 

eTams signed by all the Stockholders, Administrators, or ber, 1 411, in New York, on the above Bonds will be 


. W hitterick, L 
ae te Office, ‘conden 
Odes : stern U nion, Lieber’s Ar. 
- 5th Ed., "Bedford McNeil. 










| Executors.’”—For the National Bank of South 
Africa, Limited, 

D. CUNNINGHAM, Acting Manager. 

London, November 14th, 1911. 





CASHED on and after that date at the ex« hange of 

$4.85 per pound, at the Counting House of the 

undersigned. ROBERT BENSON & CO. 
31 Bishopsgate, E.C. j 
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ABRIDGED PROSPECTUS. 


The SUBSCRIPTION LIST will OPEN on MONDAY, the 20th day of November, 1911, and will CLOSE on or per 
WEDNESDAY, the 22nd day of November, 1911. 


DOMINION OF CANADA. 


THE CANADIAN WESTERN NATURAL GAS LIGHT. 
EAT AND POWER COMPANY, LIMITED. 


(Incorporated under the Laws of the Province of ess 


CAPITAL (issued and Fully Paid), “8,000,000, in 80,000 Shares of $100 each, 


— : a i street, E.C.), and‘] It is further confidently expected that the Revenue w 
LLOY a BANK,” LIMIT! Lo i crease with the growth of population and manufacturin, 
Branches, _ : 1 oo Bishopsgate, E.C.), and Mr Glover estimates that by 1915 the district tribut. 
B ANK OF a OT! AND, Ed -s , . pipe lines will have a population of 180,000. 
___ branche ; ERC — Lombard street, VALUE OF NATURAL GAS PRODUCED.—The gre 
wen ( AN AD TAN BANK OF COMMERCE, 1 Natural Gas ndustry within the last decade is shown 


) 


————— 
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} sa ee a Banke for the purchaser Canada from $195,992 in 1902 to $2,000,000 (estimated) in 
Are authorised to oe es aes eae United States tron $30,867,863 in 1902 to $65,000,000 (estim 
ee »ER NT. FIRST MORTGAGE DEBENITURE - first payment of the Sinking Fund will be made e 
£813,643 ($3,95 s PER CE! STOCK es January, 1916. This Sinking Fund will be applied in ¢ a 
Part of an lecue bs aikoudl as within menticned rised by the Trust Deed. The Company will reserve the riy 
— - ee the whole or any part of the Stock at 105 at any time alter D 
ta ' Son > > XN 1916, On SIX montns notice. 
4 THI E ry hes sagt org by aoe ae Fu The Stock will be issued pursuant to the Company's A A 
Redeemab! eee cial annum by Warrant hali-yeariy, on sociation and to Resolutions of the Shareholders and B 
Interest poyablc et ’ eee aaa - — Ste 1 ng, and Canada in and will be secured by a Trust Deed in favour of The | } re 
April isth and ; ae oe S68 . he £ sterling. The am payabl Trust Company, Limited, as Trustees, constituting the Si 
cael nase ae te ae ulated | from the du: dates of instalme and specific Mortgage upon all lands, pipe-lines, franch 
on Apr s oe sigs <1) le énNioare and securities, and all cther es property of ever 
he purchase price eer ci ahem or hereafter owned or acquired by the Company, and a f g 
_ te ae aa ahs. upon all the remainder of the Company’s undertaking, p: 
Ton mer cent, on Oth 12 present and future, including its unc alled Capital 
Pas per cent. on eth rv. 1012 Che Trust Deed provides that the Steck shall be limit 
fox oer neat » ath 1012 instance to $4,500,000, but that the Company may issue furt 
6 og ing fari passu with the Stock now issued, provided tha la 
a ‘eae diet the proposed further issue (a) the Company has re 
— respect of the net proceeds of an issue of additional Capit ‘ 
Or the whole may ip in fu der d t at the rate ol Preferred or Common) over and above the present Sh 4 
5 per cent. per annum on Monday prior to 11th March, 1912. $8,000,000 a sum in cash equal to the nominal amount 
- ~ — _ : urther issue, or (¢) the net earnings of the Company as 
The supply and distribution of Natural Gas for commercial and domest Company's Auditors for the time being for each of the two la ling 
tor: ne of the important industries of the North American financial years of the Company for which audited Account ailable 
/ | shall have been equal t» at least twice the amount requ 
9, over 400 billion feet were sold for $63,206,041 in the | ment of Interest on the Stock then outstanding, and on the Stock 
d in Canada six bill feet were sold for $1,207,0- The then proposed to be issued, and twice the Sinking Fund ¢ 
¢ not yet available A print of the draft Trust Deed (subject to revision) e St 
G Companies of Canada and the United States A can be inspected during usual business hours, while the t per 
ption re paying very satistactory dividend he: at the offices of Messrs Linklater and Co., No. 2 Bond \ K 
millions of dollars are invested their securities, which London, E.C 
‘dard and popular inve Pt The busines ble It is intended to apply, due course, to the Committee I 
OR SAGES SS Serre grt vate Stock Exchange for a quotation of, and special settlement > Deben 
I a monthly cash business, and the pe bifity of ng tt Stock 
bad debts is therefore reduced to a minimum Applications should be made on the accompanying form i Warde 
THE CANADI \N Wi STERN N ATU RAL GAS LIGHT, HEAT AND to the Baakers of The British Empire Trust Company, Lin 
POWER COMPANY, LIMITED, has acquired the rig to drill for Lloyds Bank. Limited, 72 Lombard street, E.C. 
jatural G ver an area of about 1,550, acres, equa's 2,425 Square Bank of Sco d, 30, Bishopsgate, E.C 
reterred to below, and it already owns eight The Cz lian eek" of Commerce, 2 Lombard > an ' 
at the rate of 68, . cut feet per or any of cir respective Branches, together with cheque for e 
lls pr ig in the aggregate 65,000, 00 payable on application. | 
rage closed-in or rock pressure of 795 it 5 Full Prospectuses (upon the terms of which applications » 
ire situated in the region traversed by the received) and Forms of Application C be obtained fr 
Bassano, one at Brooks, one at Dunmore Empire Trust Company, Limited, 34 Nicholas lane, I 
London, E.C., or from any of the Bankers. | 
1 immediately a large pipe line from its Date th November, tgtt. 
and dist i gas the cities ol ES Se | 
a om ne growing towns DIRECTORS. ; } 
npa ga> sup} THE HON CLIFFORD SIFTON, P.C., K.C., ex-Ministe: Inte 
ture Stock now offered are required for of Canada. 
the Compa EUGENE COSTE, M.E., M.I.M.M., Toronto; Director of The |! ai |) 
of Nat Gas to the above Natural Gas and Fuel Company of Ontario, Limited, a Presicent || 





Volcanic Oil and Gas Company, Limited, of Canada 















the Full ics a at Calgary, p S of whi PATRICK BURNS, Calgary; Director Calgary Gas Compa Limited 

connie aeadk aan ' C. A. MASTEN, K.C., Toronto. | 

perty and the pr ts of the any have been exhaustively JOHN BAIN Ottawa. ; |} 

ee ee ee ee eee ne Coste, M.E., M.LM.M, | N. SCOTT RUSSELL, M.Inst.C.E. M.LE.E.; Director The British) 

a a Mini = En a ena me ‘De os a rly Geologist Empire Trust Company, Limited. 

: td Co eo ea” as = Geol are oe Nogical S irvey of ( anada, D. A. COSTE, General Manager of Volcanic Oil and G ( 

in the douat pment of the . “ fields cae ; ina Pacific Railway Limited, of Canada. | 

They have Sen Smee sper ally exa Hy a. oa site i SECRETARY.— seen a uston Spence 

British Empire Trust Company, Limited, by Mr H. King Hille MI OFFICES,—\ a's: 


Mech. E., M.I. Gas E., 
Electric Railway Compan} 
satisfactory. 
The above three Reports can be seen at the offices of J ritish E 
ec » 1 . 25% tish Empire 
Trust Company, or of Messrs Linklater and ( > Bond aT : 
. é 7 a Wall rook, 


a 
extracts from the Reports 


{ 


5 Beer TRUSTEES AND REGISTRARS FOR DEBENTURE HOLDERS. 
1 Columbia The British Empi re Trust Co, Limited, 344 Nicholas re 


i. Kin 

Mr F. R. Glover, of The B: 
reports are eminentl; 

: oe This Form may be used. 


i 
Limited, both of whose 





" | 
| 

THE CANADIAN WESTERN NATURAL GAS LIGHT, HEAT, a 
POWER COMPANY, LIMITED. 

: 





E.C., while the list remains open, and printed 
can be had on application to The British Empire Trust 
34 Nicholas lane, Lombard street, E.C. 

The Company has secured powers to distribute and sell Natural 
Calgary, Lethbridge, and other Towns, and steps are now ‘ton 
the Company to secure franchises from all Towns et 
pany’s pipe line 

The total gas-bearing territory controlled bv the ( 





Limited, (Incorporated under the Laws of the Province of Alberta 





trom Issue of a - TURE | 
by | £811,643 ($3,950,000) 5 PER CENT. FIRST MORIGAGE D! TURE | 
Com- STOCK. } 

















. ompa covers over Form ff Application for Stock 
one and a-half million acres of } d and fram the recnis ‘ ; . oan +t Ti eholas } 
a {million of fand, and from the results obtained from fo The British Empire Trust Company, Limited, 34 Nichols 
ne existir wetis, it 1s estimated that t} value of th natura} — } 
“we = o ; ‘ie Maturai gas under- London, E.C. | 
lying this rito will be no less than $o2¢ " : ec } 
“It is comput i that th . GENTLEMEN,—Having paid to your Bankers the sum of 4 
: of - i here is a por , oO not le Do» = » 
ee teeters hich eae * - 4 y , t tess than 80,000 within being the deposit of 5 per cent. on application for 4 / 
a a n ra ct . wn ee ams iediately tributary to 1i¢ Company's pro Stock of the above issue, I request that you wi ill allot me that that || 
ner in @ how saa aed rE ane aa aw he average consumption of Natura Stock, and I hereby agree to accept the same or any less an th | 
¥ i th centres in Easter: ster: : and ix . . e ated mtn 
States. the Di: oom - fd ee on V estern ¢ - ida and in the l nited you may allot to me upon the terms of the Prospec 
Or >» al i ors or ce ni ring 1, ‘ ‘rT . nt 
aa tie a _ — conhe any expect he llowing results when the November, 1ort, and I agree to pay the further instalments 
os ee en eee eee en es E of the same in accordance with the terms of the said Prospe | 
> 
. . s Pe er Annum | 
Domestic Consumption, 9,350,000 cubic feet per day: Manu- mn | 
tacturers’ Consumpti: Sox cubic feet per day.......... $1.62 Ordinary -Sigmatere: ....00.csccscessadécssvasenecess 
Expenses, including coun ng and drilling expenses ............ "80, 
‘ -——~—-~- Name (in full) . 
Net rofits Name (in full) ........... - : } 
Interest POMS nnvesinseeesenneceenes es Cansareceens $1,240,00 (State whether Mrs or Miss, or title, if any.) 
terest on Debenture Stock $225,0 
. PSs De 





Reserve for Sinki 





ng Fund, Deprec 





Leaving a surplus avail 





able for further reserves and 


dividends 
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before Thursday, 
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ist will open on Monday, the 


a > , : 
the 23rd Now mher, 1977. 





a tHE CONSTANTINOPLE TELEPHONE COMPANY 


(SOCIETE ANONYME OTTOMANE DES TELEPHONES DE CONSTANTINOPLE). 


ier Turkish Law, by which the liability of Shareholders is limited to the nominal value of t] 








en a 


: they have subscribed.) 1} 
- = 
CAPITAL - - £300,000 (&£T330,000), 
1 DIVIDE. INTO 
' 
60,000 ORDINARY SHARES OF £5 (£T5.50) EACH. | 
60000 ORDINARY SHARES AT PAR | 
’ . ) 
Payable as follows: On Application, 10s. per Share; on Allotment, 10s. per Share. 
equired at intervals of not less than two months by calls of not more than /1 per Share 
power to pay 5 per cent. intere ee paid-up capital during the period of construction. and the SI ’ 
er being exercised. They will also be asked to sanction payment of interest ner : 14 
‘ Directors. Solicitor. 
oTANTLEY DDARD, General Superintendent of the t Hart. Televhone ] E ( 
re , Ltd., Telephone House, E.C. 
\ c Cot ntinoy le ; ‘ 
' ' n . 
CIN \ ral ™M anager of the British Insulated and Helsby | Cul ‘ Gonseising Engineers 
ent. Lanes I ok , , ’ Inst.C.} M I. I Engineer in-( 
ed River Plate Telephone Company, Ltd re ee , i 
Buildings, E.C W. W. Cook, M.Inst.C.} M.1.1 \ ‘ 
\dministrateur-délégué of the French Thomson the National Telephone (¢ Ltd 
Rue de Londres, Paris 
WEBB, Consulting Engineer, 24a Curzon street Representative in the United Kingdom and Transfer 
Registration Office. 
5, Vice-Pres'dent of the Western Electric Company . ° 
teuil, Paris. 1 1. Webster, Jenki C.A. Broad-street 
¢ Bankers. Head Office. 
rkey, 50 Cornhill, E.C., and Stamboul, Constanti \dalet Han, Galata, ¢ tantinople 
! Pr ectuses and 1s Applic 1m he 
Brokers. Na Bank of Turk Cornhill, E.C.; M ( 
Old Jewry, E.C., and Stock Exchange 32 Old | E..¢ Me Frank Wild a ( ‘ 
. Avenue, E.( Mr W i I Hart, 1 pl I 
Auditors. from The Brit Insulated and H » Ce ' 
Wild and Co., Broad Street Avenue, E.C I 1,G M hester and | Ww i 
PENNSYLVANIA RAILROAD Shi ing yy - ° 
\ND-A-HALF PER CENT. TEN YEAR ~ pp S| J ‘ontinued 
} GOLD BONDS, DATED 2nd a Fv jl tg. ( tf /. 
OCTOBER, 1905 : 
] | that the COUPONS of the N. D. i ¥ mp { LUXURIOUS 
December next, will be PALD Under Contract with H.M, Gov'ment, rt EL Nord tscher 
494d. per dollar, at the * ° ‘ Soe 
he Company in. London, Th & Mail & Passenger Services} 9.0.» fo NEW YORK. Expres Peale 
Bank. Ltd.. § Princes street. nesday ees herbourg ew ser e 
Ol Sunda s, mn southampt r Cher rg. 
' » ine Sidi Meets aie ae EGYPT, INDIA, CHINA, lo CHINA and JAPAN. Every 14 days, calling at || 
: JAPAN, AUSTRALASIA, &e. Gibraltar, Algiers, Genoa, Napk , Port Said, Suez, |] 
yment must be made hetwee1 Cenveying Passengers and Merchandise to ee ge Een ng. Singapore, Hong Kong | 
} nd 7 Shanghai, and pan port lo Al RALIA. || 
HE LONDON JOINT STOCK BANK, LTD.. See sae rat a days. Redueed Fi enone | 
; reet, London, E.( ares ~ sr0mn ILLES, | 
ial | at ndon, - eee Freight and ie et dne says from Genoa, eve EF ht on || 
Saturdays ‘fortnightly Set e to tl Levant. | 
| | Medias. { Necthamberland Avenss, <-~ | London: mae ssp at on ng ie ie Rg re 
\ UIT’ OF BLOEMFON TEIN = ; ak gy Khed vial Ma I to | 
PI ENT. INSCRIBED STOCK Alexandria and Syria.—Apply to Keller, Wallis and | 
| Co., 2 King Willia treet, E.C.; 26and 27 spar | 
ven thatin order to prepare i street, S.W : 
. the lst January next, the | @ izhtiy from Southampton 
ANC a ve ral accounts in the above- | it Next Sailing, naw. Ss 
ed Sto be STRUCK on the night of | “OROTAVA.” 
ert iber, and that on and after Special Sailing by PP rn 
5 vide ie Stock will be transferable — Yachting Steamer AUSTRALIA i 
varded by post at the Stock- Twin screw. | 
. t enlteniine? * To Sole oe j ARCADIAN, 8780 tons on 
= as ao st pee rin a Joint Account, from Southampton, Jan, 5 ORIENT LINE. i 
ae ( o any person, firm or com- Carrving First-class Passengers i] 
| National B ot ge on receipt by the only. Promenade Deck full Under Contract to carry His Majesty's Mails. i] 
f South rics tonite : : lel momen ane ot fi 
equisite ant 7 a inueenes 2 ee | length of vessel. All cabins From LONDON every ALTERNATE FRIDAY ? | | 
| Zz ckholder _ .by the Bank fitted with Bedsteads instead calling at GIBRALTAR, MARSEILLES, § || 
ae Executors the Wntines cministrators, or of Berths. Special Cruise to NAPLES, PORT SAID, and COLOMBO.S |} 
E} Africa, | ; he National Bank of South Morocco, 8th Feb., by West ; | 
De NNIN Indian Mail Steamer * Atrato” Managers- -F. Green & Co., Ande reson, Anderson | 
| I » a AM, Acting Manager. (5JA7 tons). & Co. For passage ap Py to 1 th . latter voy 1] 
: N 14th 1911. lait stale the 5 Fenchurch avenue, Lond C., or to they | 
BY Illustrated booklet from Branch Office, 28 Cocks spur ant S.W. 


FOUR nm CENT. INSC RIBED STOCK. | 
ae ra . ven, that in order to prepare R. M.S. P, 
BALANCE.) oe 8 the Ist January next, the 

he se veral accounts in the above- 
| be STRUCK on the night of 


rapa r, and that on and after 
*r the stock will be transferable 


MERSEY 


‘orwarded by post at the Stock- 


rot Ce 


ckholder in a Joint Account, 





ther th yo to any person, firm or 
; in the Stockholder on receipt by 


the @ Nati 
mal Bank of 
te et ' South Africa, Limited, of the 


Site a ithorit arranged. 


DOCKS AND 


THE MERSEY 
BOARD are prepared to RECEIVE 
itapplication: “To Sole Stock- | Money, in sums to be agreed upon, on the security 
of their Bonds, at Interest at the rate of £4 Os Od 
per centum, per annum, payable half-yearly, for 
periods of seven years and upwards, as may be 


STEAM PACKET COMPANY. 


London: 18 Moorgate St., E.C., 
or 32 Cockspur St., S.W. 





HARBOUR 


BOARD. 
DOCKS AND HARBOUR 
LOANS of 


Communications to be addressed to Richard I. 
Powell, Treasurer, Dock Office. Liverpool. 


MILES KIRK BURTON, 


General Manager and Secretary. 


Dock Office, Liverpool. 


le med by all I th ty on @ form issued by the Bank 

ene Pes ~ kholders, Administrators, or | 

| Af rca, Limite the National Bank of South 

| i D. ¢ UN 

1] i} London, n; NINGHAM, Acting Manager. 

\ ovember 14th, 191], November 16th, 1911. 
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THE ATCHISON, TOPEKA AND 
SANTA FE RAILWAY COMPANY. 


COUPONS due December 1, 1911, from The 
Atchison, Topeka and Santa Fe Railway Company 
Convertible Gold Bonds will be P AID on ind afte: 
that date upon presentation at t ffice { the 


Company, No. 5 Nassau street, New ¥ rk ¢ 
No. 14 from Fifty Year Four Per Cent. ¢ 
ble Gold Bonds ; 


No. 9 from Ten Year Five Per ¢ ( ’ ble 
Gold Bonds ; 

No. 5 from Four Per Cent. Convertible Gold 
Bonds, Issue of 1909 

No. 3 from Four Per Cent. ¢ mvertibl Gold 


Bonds, Issue of 1910. 
Cc. K. COOPER, Assistant Treasurer, 
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The Rio de Janeiro Tramway, 
Light and Power Company. Limited. 


(Incorporated under the Laws of Canada.) 
Head Office: 9, Toronto Street, Toronto, Canada. 
London Office: 34, Bishopsgate, London, E.C. 

Notice is hereby given that a SPECIAL 
GENERAL MEETING of the Shareholders of the 
Janeiro Tramway, Light and Power 
Company, Limited, will be held at Toronto Rail- 
way Chambers, in the City of Toronto, Canada, 
on the 8th December, 191], at the hour of 12 o'clock 
noon, for the purpose of considering, and, if 
approved, of confirming and sanctioning a bye-law 
of the Company, passed by the Directors, to increase 
the Capital Stock of the Company from $40,000,000 
to $50,000,000 by the issue of one hundred thousand 
additional shares of $100 each. 

Holders of Share Warrants may deposit the same 
with the following Banks 

BRUSSELS: Bank de Paris et des Pays-Bas, 

Cc Générale de Reports et de 
Dépsts, 
Banque Internationale de 


tio de 


L1ac 
LISSE 


uxelles, 
Bangnue d’Outremer, 
Banque Nagelmackers Fils & Co., 
Deutsche Bank ; 
Banque de Reports 
Publics et de Dépots ; 
Banque Nagelmackers Fils & Co., 
Banque Liégeoise ; 
named by the Directors for the 
purpose, and receive certificates entitling them to 
vote at the said Meeting, in person or by proxy, 
pursuant tothe Bye-l 


behalf.—By order 


ANTWERP: de Fonds 
LIEGE : 


the 


depositories 


of the Board, 
J. M. SMITH, Secretary. 
ada, November 17, 1911. 
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THE RIO DE JANEIRO TRAMWAY, 
LIGHT & POWER COMPANY, LTD. 
(Incorporated under the I Di 
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Ss also purchased 
Lines, which extel 
adura Line of 
eleven m 


asc 


vain 

m of the Cor 
equipped by the ( 
ui Operation. 

mipany has also acquired the Interurban 
ne Company, which at present is operating 
in the City of Nictheroy, the Capital of the State 
of Rio Janeiro, and has direct communication 
with the Company’s telephone system in Rio de 
Janeiro by means of a submarine cable across the 
Bay. The Interurban Telephone Company holds a 
concession running until 1959, and which is exclu- 
sive until 1929, for the exploitation of the telephone 
throughout the State of Rio de Janeiro. It has 
already constructed a long-distance line to Petro- 
polis, and is making extensions to other important 
centres in the State. The acquisition of this tele 
phone system should add materially to the earnings 
of the Telephone Department. 

Owing to the growth of the Company’s business, 
the present consumption of power has necessitated 
an increase in the Rio das Lages Power Station, 
and work is now under way for the installation of 
two additional generators of 16,000 h.p. each, but 
even this increase will not be sufficient to meet the 
power requirements within a few years, and con- 
sequently the Company proposes to divert into the 
basin of the Rio das Lages the flood waters of the 
tiver Pirahy, for which it holds a concession trom 
the State of Rio de Janeiro under a contract made 
with the State in 1906. This diversion will provide 
an additional supply of water sufficient to develop 
50,000 h.p., which will enable the capacity of the 
power station at Rio das Lages to be increased to 
109,000 h.p. when growth of the business requires 


t ipany. 
sompany f 
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ms of the gas canalisations, | 


THE ECONOMIST. 


it. The work of construction on the tunnel and 

canal required for the diversion has already been 

commenced, and will be completed as soon as 

possible. i z 

The Board consider it advisable, in order to 
| provide for the capital expenditure which will be 
| required to meet the expansion and extension of 
| the business for several years to come, to increase 

the Share Capital of the Company by $10,000,000, 
| of which $5,000,000 should be issued now and the 
| proceeds applied for the purposes of the Company’s 
| business. including the various works and extensions 
| above referred to. The expenditure of this money, 
| together with the large expenditure already incurred 
| for renewals and distribution, will put the Company 
| in a very strong position for the future development 
of its business as, by completely covering the field 
for the distribution of power and light, the Com- 
pany will be in a position to meet all possible 
demands as they arise. 

The net earnings from operation for the first nie 
months of the present year amounted to £1,018,366, 
being an increase of £213,332 over the net earnings 
for the same period in 1910, and the Board anticipate 
that after the further expenditure contemplated, 
and with the continued growth and development of 
the City, the earnings will continue to show very 
satisfactory increases, 

On the increase of the Share Capital being author- 
ised, as above-mentioned, the portion now proposed 
to be issued will be offered to Shareholders for 
subscription pro rata to their holdings.—Yours 
faithfully, For the Rio de Janeiro Tramway, Light 
and Power Co., Ltd., 

J. M. SMITH, Secretary. 

Toronto, Ontario, Canada, 

17th November, 1911. 


Hrusuratee. 


COUNTY FIRE OFFICE 


LTD. 
Fire, Personal Accident and Disease, 
Workmen's Compensation, Domestic 
Servants, Third Party, Burglary, Piate 
Giaes, Fidelity Guarantee. 


50, REGENT ST., W., and 4, LOMBARD ST., E.C. 
LONDON. 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, 
INVESTED 


VESTED) £80,000,000. 


Claims Paid, £94,000,000. 


| a 66 $3 
‘Why & Where to Assure. 

Persons considering Life Assurance are 
|| invited to apply to the SCOTTISH 
AMICABLE LIFE ASSURANCE 
- « SOCIETY for this Pamphlet... . 
Mutual Olfice Est. 1826. No Shareholders. 

FUNDS EXCEED £5,500,000. 


Loadon Office 1, Threadneedle Street, E.C. 
Head Office 35, St. Vincent Place, Glasgow. 


CITY LIFE ASSURANCE COMPANY, LTD., 
6 Pav. street, Finssury, Lonpon, E.C., 
Direct attention to their famous 
IDEAL POLICY, 
combining House Parchase with Life Assurance. 
Guaranteed Loan. Cash Surrender and Paid-up 
Values endorsed on every policy issued. 
Prospectus Post Free. 


Agents Wanted. Excellent Prospects. 
M. GREGORY, Managing Director. 


| 
| 
| 
| 


(HE LONDON & MANCHESTER 
I INDUSTRIAL ASSURANCE Co., Ltd., 50 
F insbury Sq., London, E.C.—Premium income, year 
ending Mar. 24th, 1911, £645,966. Funds at Mar. 24th, 
1911, £788,389. Claims paid up to Mar. 24th, 1911, 
exceed £2,500,000. Annual Reports and Prospec- 
tuses can be obtained on application. 


TS 


WOLMAR RAILWAY GUARANTEED 
44% BONDS. 


Notice is hereby given that the COUPONS of 
this Loan, due lst day of December, 1911, will be 
PAID on and after that date (Saturdays excepted) 
at Lloyds Bank, Limited, 72 Lombard street, 5.C. 

The Coupons should be left three clear days 
(excluding Saturdays) for examination previous to 
payment.—For the Anglo-Russian Trust, Limited. 

GEORGE A. KEMP, Secretary. 

24 Throgmorton street, London, E.C. 

17th November, 1911. 


| Or on any Monday before 
| discount 


LD 


| November 18. 1, 


ABRIDGED PROg! Ex 
The SUBSCRIPTION [187 
on or before Saturday, the 
at 1 p.m. 
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Canadian Northern Railway | 
System—Canadian Nortiiern pacije | 
Railway Company, 


(Incorporated under Statutes 
British Colum} 

Lloyds Bank Limited, Ix 
street, E.C.) and Branches: 
Edinburgh, London (30 Bis} 
Branches, and the Canadian } 
London (2 Lombard street, EB. 
Company, will receive subscript 
£1,438,356 FIRST MORTGAG! 

GUARANTEED DEBEN’ 
Principal and Interest uncond 
by the Goverament of Brit 

(Part of an issue limited as with 

The Stock is repayable at pai 
1950, at the Canadian Ban! 
London in sterling or in Toront 
the fixed rate of $4°86€6 to the £) 

The Stock will be regist 
Toronto, and when fully paid 
from one Register to the oth: 
structions of the holder on a 
for the purpose. 

Interest will be paid by War 
the 2nd day of April and the 2 
the first payment calculated f1 
various instalments to be mad 
April, 1912. 


nd 


pec 


The price of Issue is 99 per 
follows: 
On Application .. 
On Allotment : i 
On 8th January, 1912 
On 5th February, 1912 
On 4th March, 1912 


Or the whole may be paid " 
ith 
at the rate of 4 }» 
Interest at the rate of 5 per « 
be charged on all instalment 


The Stock is secured by 
guarantee of the Government 
both as to principal and interé 
Mortgage on the Company 
between the City of Vancouvei 
the Provinces of British Ci 
and upon certain other lines. ‘ 
line will form part of the main ‘J 
Line of the Canadian Northern | 

The Stock is constituted b 
favour of the British Empire 
Limited, of England, and the 
Company, Limited, of Toronto, 
amount of the Stock at any on 
to $35,000 per mile (or its equiv 
other money) (a) of the lines of |! 
structed as specified in the said 
(b) of any additional! lines he 
structed by the Company in the I 
Columbia, in respect of whic! 
hereafter be authorised by its L« 
guarantee, 

The Stock is a First Mortga 
said lines of Railway (exclusiv: 
certain other property and asset 
as specified in the said Trust Deed 

Copies of the Trust Deed and ! 
can be seen at the Offices 
Solicitors, Messrs. Linklater & 
Walbrook, E.C., or the Britis 
Company, Ltd., 34 Nicholas la: 
E.C., at any time before the ¢ 
during usual business hours. 

It is intended to apply, in d 
London Stock Exchange for a 
special settlement in the Deb« 
offered. 

Application should be made o1 
ing the Prospectus. 

Full Prospectuses (upon th 
applications will alone be receive 
Application can be obtained at U 
Company, Bond Court, Walbrool 
Company’s Bankers: Lloyds Ba 
Lombard street, E.C.; Bank 
Bishopsgate, E.C.; The Canadia: 
merce, 2 Lombard street, E.C. ; and U 
branches. 

Bond Court House, 

Bond Court, Walbrook, E.C., 
llth November, 1911. 


CANADIAN PACIFIC RALLWAY C0. 


DIVIDEND NOTICE 

At a Meeting of the Board of Di! 
to-day, a DIVIDEND of Two and one-ha 
on the Common Stock, for the que 
September 30th last, being at the rat 
Cent. per annum from Revenue and 
Cent. per annum from Interest on the p 
Land Sales and from other Extraneous “ 
DECLARED PAYABLE on January <)¢ 
Shareholders of record at 3.0 p.m. on Dece 
next.—By order of the Board, 


WALTER. R. BAKER, Secretary- 
Montreal, 
November 13th, 1911. 


ended 

, per 
per 
5 z 
ms UL 


ets, Was | 


er lst 


ext w } 


' 
Jenene mane en 
eRe 


—— 





